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World-wide expansion in business volume continues. 
most significant aspect at the moment, especially here and in 
England, is a marked rise in commodity prices. 
reached the familiar stage where (1) numerous apologists feel 
called upon to explain the soundness of the rise and (2) official 
cognizance is being taken of the danger of “cash” inflation. 
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Here we have 














Commodity Prices has again risen 

sharply to a new high record since 

April 8, 1930. The rise in prices 
that got under way after the Presiden- 
tial election has spread from industrial 
raw materials and semi-manufactured 
goods to agricultural commodities. This 
has had a pronounced effect on the all- 
commodity index which is heavily 
weighted with farm prices. 

On a gold basis The Annalist price in- 
dex is still below the lowest point 
touched in 1932, when the price level 
was considered disastrously low. From 
that standpoint there would appear to 
be room for considerable further ad- 
vance, if only for the reason that if the 
country had remained on the old gold 
standard commodity prices would un- 
doubtedly have advanced to a consider- 
able extent at this stage of recovery. 

In current dollars the recent advance 
in prices has not only been exceptionally 
rapid but it has also brought the gen- 
eral level of prices within striking dis- 
tance of the inflated 1929 level. Many 
commodities, indeed, are selling above 
the 1929 level, as shown by the accom- 
panying table which gives the prices of 
certain items at three significant dates: 
Dec. 15, 1936; Feb. 28, 1933, when the 
combined price index reached its low 
record; and July 23, 1929, when the com- 
bined price index reached the highest 
point of that year. The general level of 
prices in 1929 was slightly below the 
1926 level, which has sometimes been 
referred to as the “normal” level to 
which prices ought to be restored. Hence 
there is disagreement over the question 
of whether commodity prices were in- 
flated in 1929. Our belief has always 
been, as stated at the time, that if con- 
sideration is given to the downward 


T's Annalist Index of Wholesale 


trend of prices after the war, the 1929 
level was too high. The drastic decline 
which occurred after 1929 is sufficient 
evidence of the correctness of that posi- 


tion. If the 1929 level was inflated, 
prices are again inflatedftoday as shown 
by the table. ' 
SPOT PRICES OF CERTAIN 
COMMODITIES 
Dec. 15, Feb. 28, July 23, 
Bariey* $1 36% $43 sai 
gl a ee : , ; 
Ree 1.21 ‘334 1.21% 
S. cdesk iwiungeues.s é 2. .60 
E> ae 1.28 .49 1.17 
Signe i 50% 1.55 
Heavy steerst ...... 10.94 6.12 16.18 
eae 9.78 3.43 11.56 
EE civic voonyed 1292 .0605 .1875 
EY Bibbs. 5 aan oe 1612 0504 18 
Woolt 1.055 435 935 








276 63 1 
Pig iron|| 1 
Finished steelt ..... 02274 .01923 .02412 
Steel scrap|| ........ 17.33 6.83 1 
ropgers Debasipacneaas oan 05 
LESTERS SOPRA 0 .03 
yee 52 23 
0 j 02673 
Leathe .36 .21% .49 
Newsprint|| 41.00 45.00 62.00 
bert ; 035% .22 
*Bushel. Hundretweight. tPound. §Yard. 


1Gallion. ||Ton. **Barrel. 


One of the most serious problems fac- 
ing the country is the labor situation 
As previously pointed out, high living 
costs are the greatest fundamental 
cause of labor disputes. The present rise 
in vrices at “wholesale” can only mean 
tha. within the next year the cost of 
living will also advance, thus aggravat- 


ing a problem that is already suffi- | 


ciently serious. There is no point in cry- 
ing over spilled milk, but it is indeed a 
misfortune that under our recent recov- 
ery and relief policies at least some of 
the benefits of the 1929-33 deflation 
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could not have been retained. With a 
little patience and restraint business re- 
covery could have been achieved on a 
far sounder price basis than the one we 
have today. 

In some respects there is an even more 
serious problem involved in the reduc- 
tion of real income to persons with fixed 
dollar incomes. People and institutions 
in that class are hit from two sides: re- 
duced dollar incomes resulting from the 
recent wave of corporation and govern- 
mental refundings, and the reduced pur- 
chasing power of the dollar. Even in the 
absence of the debasement of the dollar 
and other measures that had inflation- 
ary effects, interest rates would have 
gone to an exceptionally low level and 
there would have been a large amount 
of refunding. But the absence of a 
sharp rise in the cost of living would 
have eased the burden of reduced dollar 
incomes for thousands of persons who, 
having denied themselves in order to lay 
something aside for a rainy day, are 
now confronted with an outlook for their 
present and future maintenance which 
is nothing short of desperate. It has been 
asserted that the inflationary measures 
adopted were necessary in order to re- 
store any income at all to investors. This 
is no answer, because proof of it is com- 
pletely lacking. As it is, we have “re- 
flated” the bad with the good, the un- 
sound with the sound, largely for the 
benefit of pressure groups organized 
primarily to escape the consequences of 
their own errors. 

Recent monetary policies have in ad- 
dition given free rein to non-governmen- 
tal price “control” policies the outcome 
of which unless modified is likely to be 
similar to the outcome of many similar 
policies that contributed to the inflafed 
price level of 1929. Copper prices are 
now being advanced by half-cent instead 
of quarter-cent intervals. Crude oil 
prices have been raised prematurely, in 
the opinion of some petroleum econo- 
mists. Similar though perhaps less seri- 
ous price-raising policies are being car- 
ried out over a wide area. Neither the 
assertion that prices of both controlled 
and uncontrolled commodities are being 
forced upward by increasing wage costs, 
nor the strong probability that prices in 
general would be rising in any case at 
the present stage of business recovery, 
can obscure the obvious similarity of 
current price trends to those which in 
the past have resulted in a boom. 

We have already reached the stage 
where certain “controlled” prices are 
getting out of control. We have reached 
the stage where measures at least osten- 
sibly aimed at restraint only serve to ad- 
vertise to the world of speculators and 

consumers the existence of a shortage, a 
=~ brought about in part to be 
sure by world-wide economic recovery 
| but also to be sure by artificially re- 
\stricted production. When the rubber 
export quota was increased this week, 
the price instead of falling advanced 
even more sharply. 

The situation in rubber may or may 
not be an extreme case, but the prin- 
ciple involved is of general application. 
It applies to the general problem of con- 
trolling a speculative boom in com- 
modity prices, a problem that is giving 
the Federal Reserve and other authori- 
ties concern. 

Official cognizance has already been 
taken of the price situation. According 
to The Wall Street Journal of Dec. 17, 
Marriner S. Eccles, chairman of the 
Board of Governors of the Federal Re- 
serve System, in a speech at Boston 
Nov. 13 laid down a four-point program 
of control: 

1. Balance the budget and begin to os 


tire-government debt in order to extin 
guish bank deposits. 
-— 


2. Curtail excess bank reserves, if nec- 
essary, even to the extent of forcing 
banks to borrow from the Federal Re- 
serve Banks. 

3. Sterilize or, still better, prevent fur- 
ther capital imports. 

4. Increase the taxes which foreigners 
must pay on their investments here. 


The first point in Mr. Eccles’s pro- 
gram must be some kind of landmark. 
It is the first unequivocal demand for a 
balanced budget by an official (in good 


how soon the balancing of the budget 
and a beginning on the retirement of the 
government debt would be effective in 
checking present inflationary tendencies. 
There are two points to be observed in 
that connection, both of them matters of 
record and not of theory. (1) The Fed- 


eral budget was balanced and the Fed- 


eral debt was being retired all through 
the 1927-29 inflationary period. (2) The 
only other period in the country’s history 
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standing) of the present administration 
we have seen. Mr. Eccles’s proposal has 
a great deal to commend it from the 
standpoint of the official recognition 
which it gives to the part played by 
Federal deficit financing in building up 
the present record-breaking total of de- 
mand deposits. Mr. Eccles himself is to 
be commended for considerable courage 
in making such a forthright declaration 
in favor of retreating from an unsound 
policy. 

The question remains, however, as to 





when the public debt has risen as rap- 
idly as it has been rising lately was in 
1918 and the first half of i919. The 
budget was balanced in August, 1919, 
and inside of six months the public debt 
had been reduced more than a billion 
dollars. Nevertheless a tremendous rise 
in commodity prices continued and did 
not reach its peak until May, 1920. On 
this basis the present rise in commodity 
prices can continue for another year or 
more, because the budget cannot pos- 
sibly be balanced inside of several 
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months. It is now generally accepted 
that the increase in the public debt in 
1918-19 suffused the entire economic 
system with a huge new supply of pur- 
chasing power which continued to stim- 
ulate the demand for goods long after 
the original stimulating force had been 
reversed. What reason is there for ex- 
pecting any different lag in the present 
outlook ? 

The second point, on the desirability 
of curtailing excess reserves; would carry 
more weight with the country if there 
were less said and more done about it. 
It would have been a perfectly simple 
matter at any time during the last two 
years for the Federal Reserve Banks to 
reduce gradually their holdings of gov- 
ernment securities. Reserve Bank earn- 
ings would be decreased, but the Reserve 
Banks have a surplus on which to draw 
and surpluses are no longer sacred. If 
the Reserve Banks are to become, per- 
manently, fixed investment trusts hold- 
ing government securities, why not be 
perfectly frank about the matter and 
change their names to fit the facts? The 
effect of reducing excess reserves as pro- 
posed by Mr. Eccles would depend en- 
tirely on how drastic the reduction. The 
Board of Governors undoubtedly has it 
in its power to bring on a panic in the 
stock market if it really wants to be 
drastic. But any orderly reduction, even 
to the point eventually of forcing mem- 
ber banks to borrow at the Federal Re- 
serve Banks, would affect commodity 
prices in all probability only after a con- 
siderable time lag. 

On the third point there is no accu- 
rate information. After the war it was 
commonly asserted that the Federal Re- 
serve Banks had sterilized gold imports. 
In other quarters the idea was denied, 
and the logic of events proved the argu- 
ment for the negative. There are re- 
ports current that a new method has 
been invented for sterilizing gold, and 
in view of other strange happenings to 
the money system in recent years noth- 
ing is any longer a cause for surprise. 
There are still grounds, however, for re- 
maining skeptical. 

On both the third and fourth points 
Mr. Eccles’s program would seem to run 
afoul of the good neighbor policy of the 
present administration. In spite of the 
fact that one no longer wonders at 
miracles, the spectacle of a country 
which is preaching a reduction in trade! 
barriers placing penalty taxes on for- 


i 


eign investors would be a strange onej| 


Whatever, finally, is done in the di- 
rection of restraint, is bound to encoun- 
ter the likelihood that temporary suc- 
cess will be hailed as a permanent vic- 
tory (as in the case of the Federal Re- 
serve Board vs. the stock market in 
1928-29), that any temporary setback 
will only strengthen the technical posi- 
tions of the markets, and that in the 
absence of a change for the worse in the 
general economic outlook there will then 
be no great obstacle to a further advance 
in prices. Fundamentally in this whole 
matter the questions which must be an- 
swered are: Will the authorities take any 
action that might jeopardize the pres- 
ent budding prosperity, with special ref- 
erence to the welfare of the farmers and 
the wage-earners? Can they do anything 
drastic enough to restrain commodity 
prices without running into the danger 
of bringing about a reaction in business? 
In the popular view, it must be remem- 
bered, especially from the standpoint of 
the farmers and the wage-earners, that 
the present position is very satisfactory 
and one which any government official 
or board would run considerable risk in 
disturbing. This was shown by the re- 
sult of the election. 


D. W. ELLSworTuH. 
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Broad Expansion Carries Business Index to Highest 
Level Since October, 1929 


CONOMIC recovery moved for- 
ward at an accelerated rate last 
month. Many new high records 
for the entire recovery period 
were established. The industrial produc- 
tion index showed a substantial rise to 
the highest level since October, 1929. 
The factory employment and payrolls 
indices continued to gain. Consumer 
income increased, with dividend declara- 
tions rising to a record high level. The 
dollar volume of retail trade, after al- 
lowance for seasonal fluctuations, in- 
creased substantially. The cost of living 
rose fractionally; wholesale commodity 
prices showed a slightly greater gain. 
Construction activity advanced mod- 
erately from the low October level. 


TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted for Seasonal 
Variation) 
Nov. Oct. Sept. 
109.0 


Industrial production. .*114.0 109.0 
Consumer expenditures 107.2 100.6 102.1 
Department store sales 93.0 90.0 88.0 
Employment .......... *96.0 94.2 93.0 
ee *89.1 86.3 81.8 
Se, SO, vcccccsces *105.6 102.4 96.8 
Wholesale prices....... *81.4 81.0 81.1 
Cash farm incomef....... 79.1 78.2 
National income§...... AS 86.6 85.0 
Cost of living.......... 84.4 84.3 84.5 
Construction contracts: 

Monthly index ....... 59.2 51.2 54.2 

Moving average ..... a 54.8 56.3 


*Subject to revision. 
$1924-29 — 100; including AAA payments. 
$1924-29 — 100; excluding farm income. 


Industrial Production 


Widespread improvement is reflected 
in a 3.6 per cent rise in the industrial 
production index to 114 (preliminary). 
Output of both durable and non-durable 
goods increased substantially. The index 
has now increased 21 points since last 
March, when the current recovery got 
under way. The gain from the low for 
1933 amounts to 55 points, the index 
having recovered 82.4 per cent of its de- 
pression losses. In order to show a 100 
per cent recovery, the index will have 
to advance an additional 12 points. 

The indices of factory employment 
and payrolls rose to new high levels for 
the recovery period. The factory employ- 
ment index increased 1.9 per cent to 
96.0 (preliminary). The gain is not as 
great as that for industrial production, 
due probably to a further increase in the 
number of hours worked per week. 

Reflecting in part recent wage in- 
creases, the index of factory payrolls 
advanced 3.2 per cent to 89.1 (prelim- 
inary). Hourly. earnings figures are not 
available for last month, but there is, 
of course, no question that these rose 
to another new all-time high level. Last 
October hourly earnings, as reported by 
the National Industrial Conference 


TABLE II. PERCENTAGES OF DEPRES- 
SION LOSSES RECOVERED 


By By By 

Nov. Oct. Sep. 

Industrial production... 82.4 75.0 75.0 
Consumer expenditures 76.8 65.2 67.8 
Department store sales = 2 57.9 54.4 
Employment .......... 4.4 70.6 68.0 
aaa a8 64.9 59.0 
Real wages......... .. 86.7 81.6 72.5 
Cost of living.......... 47.9 47.6 49.0 
Wholesale prices...... 60.3 59.2 59.5 
Construction .......... 36.4 30.2 32.5 
Cash farm income..... 56.5 55.3 
National incomef...... 55.5 52.3 


tExcluding farm income. 
Board, averaged 61.9 cents, unchanged 
from the record figure for September. 

As a result of the upward revision of 
the factory employment and payrolls 
indices, the gap between these indices 
and the industrial production index was 
considerably reduced. By last Novem- 
ber, the payrolls and employment indices 
had recovered 68.6 per cent and 74.4 per 
cent, respectively, of their depression 
losses, as against 82.4 per cent for the 
production index. There is every reason 
to believe that the gap is actually not as 
great as the figures in Table II show.! 


‘See THs ANNALIST of Nov. 27, 1936. 
The dollar volume of retail trade, after 


By H. E. 


allowance for seasonal fluctuations, rose 
to the highest level since May, 1930, 
according to the International Statistical 
Bureau’s index of consumer expenditures. 
The index is 107.2, as against 100.6 for 
October and 102.1 for September. 

The index of department store sales 
also advanced, although not as sharply 
as total retail trade. The index for last 
month is 93.0, as against 90.0 for Octo- 
ber and 88.0 for September. It has now 
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recovered 63.2 per cent of its depression 
losses, as against 76.8 per cent regained 
by the consumer expenditures index. 

The gain in the department store sales 
index over November, 1935, is practically 
the same as that for the consumer ex- 
penditures index. For the first eleven 
months of the year, however, consumer 
expenditures. gained 13.4 per cent over 
the corresponding period of last year, as 
against 11.3 per cent for department 
store sales. 

Compared with the corresponding 
months in 1935, actual retail trade last 
month showed a much smaller percen- 
tage gain than in October. The apparent 
reduction in November is largely due, 
however, to the fact that there were four 
Saturdays in November of this year, as 
against five in November, 1935. In Oc- 
tober, the reverse was true. Allowing 
for these differences we find that the 
November, 1935-36 gain is about the 
same as the October 1935-36 increase. 

The varying number of Saturdays does 
not, however, explain marked differences 
in sales conditions in various sections of 
the country. As shown by Table III, the 


TABLE Hl. PERCENTAGE CHANGES 


IN RETAIL TRADE 


Eleven 

+Nov., tOct., Mos., 

1935- 1935- 1935- 

1936. 1936 1936 

Department store sales + 8 +16 +11 
Clevelan +14 +24 +14 
Bie ct dipreeh +13 +-22 +13 
ee cbbuaend Se +34 +19 
| +11 +15 +14 
PE «cnidadens ‘ils +9 +13 +10 
New York...... + 8 +13 + 9 
St. Louis.... + 8 +25 +11 
Philadelphia - +7 +11 +10 
Richmond ......... + 5 +16 +10 
Kansas City....... + 5 +13 + 8 
Minneapolis errr fF +17 + 9 
San Francisco....... + 2 +11 +10 
Chain store sales..... +12 +19 +15 
BEGE OPAEP. 2... 0.000 +25 +32 +24 
Shoe re ate . +11 +27 +18 
ee +9 + 6 + 9 
rug ...... +8 +12 +9 
Variety rrr +16 +10 
Apparel ....... +1 +16 12 


+There was one more Saturday in 1935 
than in 1936. tThere was one more Satur- 
day in 1936 than in 1935 


November gains in sales for the Atlanta, 
Boston, Philadelphia and New York dis- 
tricts were only moderately smaller than 
the October increases. On the other 
hand, gains for such districts as Dallas, 
Minneapolis and Chicago were sharply 
reduced. The poor showing of the San 
Francisco district is largely due to the 
shipping strike on the Pacific Coast. 

Retail trade reports for the first two 
weeks in December reveal much un- 
eveness. But observers are optimistic 
and predict an unusually heavy Christ- 
mass demand. The largest dollar vol- 
ume of business since 1930 is expected. 
Physical volume sales may be the high- 
est since 1929. The character of the 
buying movement has continued to im- 
prove with higher priced items receiving 
more consideration. 

Retail prices are beginning to more 
fully reflect higher raw material prices 
and costs. A further widespread rise 
last month raised the Fairchild Retail 
Price Index to 90.8 for Dec. 1 from 90.0 
for Nov. 1. From Dec. 1, 1935, to Sept. 
1, 1936, the index fluctuated within a 
very narrow range. In many instances 
replacement values rose well above re- 
tail prices. 

Developments of the last two months 
indicate that the upward trend in retail 
prices will continue. If retailers gen- 
erally find that consumer resistance 
is not very great, the advance will 
probably proceed at an accelerated rate 
in order to achieve a better balance 


between wholesale and retail prices. 

An outstanding feature of the month 
was the marked gain in wholesale prices 
of many commodities. All types of com- 
modities participated in the rise. There 
was a pronounced gain in prices of semi- 
manufactured goods. Finished goods 
prices also advanced. Raw material 
prices showed a more moderate increase. 
These gains have caused considerable 
forward buying although the extent of 
such buying cannot be accurately deter- 
mined 

Consumer Income 

Another outstanding development last 
month was an unusually sharp rise in 
dividend declarations. According to a 
compilation by The New York Times, 
these rose to a new all-time high level. 
They amounted to $883,202,332, as 
against $401,523,897 for November, 1935, 
a gain of 120 per cent. During the first 
fifteen days in December, an additional 
$279,000,000 in dividends was declared. 
Thus since Nov. 1, domestic companies 
have contracted to pay out more than 
$1 billion. Most of this money is becom- 
ing available this month. The imme- 
diate effect ought to be favorable to re- 
tail trade. 

Purchasing power of factory workers 
again improved last month, the rise in 
payrolls being only fractionally offset 
by a gain in the cost of living. The pre- 
liminary index of real wages rose to 
105.6 from 102.4 for October. It stands 
at the highest level since October, 1929, 
and has recovered 86.7 per cent of its 
depression losses. 

National income (excluding farm in- 
come) showed a further rise last Octo- 
ber. The index is 86.6, as against 85.0 
for September and 74.3 for October, 
1935. It has risen to the highest level 
since 1931. The recovery ratio for the 
index is a SORE low one amount- 
ing to 55.5 per cent. The ratio would be 
higher if allowance were made for 
changes in the cost of living. 

Cash farm income also increased in 
October, the index rising to 79.1 from 
78.2 for September. It is, however, still 
below the high for the year to date of 
90.8 for July. 

The cost of living was fractionally 
higher last month, the National Indus- 
trial Conference Board’s index rising to 
84.4 from 84.3 for October. For Sep- 
tember, the index was 84.5. Food prices 
again declined. All other components, 
however, advanced. 

In view of the recent course of whole- 
sale commodity prices, further gains in 
the cost of living are generally an- 
ticipated. The effect on retail trade and 
general business of such a development 
will largely depend on the trend of con- 
Sumer income. To date, income has 
risen at a faster rate than the cost of 
living. Real income consequently has 
expanded. Under such conditions rising 
costs are readily absorbed. 


The Annalist Index of Business 
Activity 

Improvement in nearly every leading 
industry and a marked gain in freight 
shipments, after adjustment for seasonal 
variation, is reflected in a sharp rise in 
The Annalist Index of Business Activity 
to 107.6 (preliminary) for November 
from 103.1 for October. This rise of 4.5 
points carried the index to the highest 
level since O¢tober, 1929. Since last 
February, when the current upturn be- 

gan, the index has risen 18.7 points. 
The most important single factor in 
last month’s rise of the combined index 
was a sharp gain in the adjusted index 
of miscellaneous freight car loadings. 
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Next in importance was an increase in 
the adjusted index of steel ingot produc- 
tion. Substantial gains were also re- 
corded by the adjusted indices of boot 
and shoe production, electric power pro- 
duction, cotton consumption, automobile 
production, pig iron production and 
“other” freight car loadings. More mod- 
erate gains were shown by the adjusted 
indices of rayon and silk consumption. 
Of the components for which November 
figures are available, only one, lumber 
production, declined. This decrease was 
due to the Pacific Coast shipping strike. 
The adjusted index of zinc production 
was unchanged. 

Table IV gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation, and where necessary, 
for long-time trend. Table V gives the 
combined index by months back to the 
beginning of 1931. 

TABLE 1V. THE ANNALIST INDEX 


OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


Nov. Oct. Sept. 
Freight car lendings. --- 104.6 97.2 94.7 
a eees - “e 103.3 93.8 92.2 
Oth 107.1 1044.0 99.7 
Electric power production. eo} 7 103.8 104.8 
Manufacturing ........... 117.6 110.4 110.9 
Steel ingot production... 121.6 112.4 108.9 
Pig iron production...... 119.1 114.1 107.5 
DD 5 69b.60666econese "120.3 114.5 124.8 
Cotton conemasien.. 129.2 124.3 137.2 
Wool consumption. ‘ -- 986.2 112.1 
Silk consumption. 82.8 79.2 87.2 
Rayon consumption .. 121.9 107.3 100.3 
Boot and shoe produc’ n..§143.4 126.7 130.8 
Automobile production...*107.5 96.3 91.4 
Lumber production...... 74.5 86.6 87. 
—— production. . 7 69.9 
DT Bich wthheesessb< 0 —» So ae 
Zinc production. . 84.2 84.2 81.1 
Lead production. . cose, cee a wae 
Combined index......... sew 6 103.1 102.8 


*Subject to revision. ased on an esti- 
mated output of 9 782 000.000 lnilowatt, hours, 
inst a Federal Power Commission total 
pt .. ses re, ee kilowatt-hours in October 
693,000,000 kilowatt-hours in Novem- 
4 ison” $Based on an estimate of 31,500,- 
000 pairs, as sGaieet Department of Com- 
merce total of 39,361,698 pairs for October 
and 27,714, si pairs in November, 1935. 


One of the most interesting develop- 
ments was the sharp rise in miscel- 
laneous freight car loadings. Earlier in 
the year, these shipments were not mak- 
ing a particularly good showing, after 
allowance for seasonal variation. They 
were lagging behind production by a 
substantial margin. Last month, how- 
ever, a smaller than seasonal drop in 
average daily shipments carried the ad- 
justed index 3.3 per cent above estimated 
normal. It now stands at the highest 
level since May, 1930, while the gap be- 
tween the loaditigs index and the produc- 
tion index has been considerably re- 
duced. The rise may be partly due to 
the shipping strike but that development 
was not the dominant factor. Real im- 
provement was under way before the 
strike was called, indicating broader de- 
mand for industrial products. 


TABLE V. THE COMBINED INDEX 
SINCE JANUARY, 1931 


1936. 1 1934. 1933. 1932. 1931. 

Jan. .... 92.2 87.2 79.6 67.5 73.4 84.1 
Feb. .... 88.9 86.7 83.2 66.1 71.4 85.7 
Mar. ... 894 %4 8&6 62.5 69.8 87.5 
Apr. .... 94.1 82.8 85.9 69.2 668 88.7 
ay .... 958 81.8 86.4 77.3 64.3 87.7 
June . 97.6 82.0 83.8 87.5 63.9 85.1 
July .... 102.3 82.7 78.0 94.0 62.9 85.3 
A . 102.5 84.9 7.1 875 64.4 81.6 
Sept . 102.8 86.1 71.4 82.0 68.5 78.5 
Oct .- 1038.1 89.1 74.6 78.5 69.8 75.5 
Nov -°107.6 92.0 76.0 75.3 69.2 75.6 
96.7 824 77.5 68.8 75.2 


*Subject to revision. 

Other types of freight shipments, after 
seasonal adjustment, showed a more 
moderate increase last month. The ad- 
justed index is at the highest level since 
October, 1929, and retains a slight lead 
over the miscellaneous loadings index. 
All classifications of shipments in- 
creased, after allowance for seasonal 
fluctuations. Ore and coal shipments 
showed the greatest advance. Ore ship- 
ments are at the highest level since May, 
1929, reflecting the high rate of activity 
in the iron and steel industry. 

Maintenance of freight shipments at 
a comparatively high level has greatly 
improved income accounts of railroads. 
Preliminary reports for November show 
that gross revenues advanced almost 18 


per cent over the corresponding month 
of last year. Allowing for the usual sea- 
sonal decline, average daily revenues 
rose to the highest level since July, 1931. 

Average daily steel ingot production 
showed a substantial advance although 


a decline normally occurs. As a result 
the adjusted figure rose to 194,721 tons 
from 179,651 tons for October. It com- 
pares with the 1929 high of 199,741 tons. 
With the exception of June and July, 
1929, seasonally adjusted output is at a 
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new high level for the post-war period. 
After allowance for long-time trend, 
November output shows a somewhat 
greater decrease from the 1929 level. 
The current rate of steel production, 
however, is estimated as exceeding con- 
sumption due to stocking prior to the 
price advance. The United States Steel 
Corporation, for example, reported a de- 
crease in shipments of finished steel 
products last month. On an average 
daily basis, the decline was not very 
large, but it occurred, nevertheless, in 
the face of a marked gain in output. 
Partly as a result of higher prices 
after Jan. 31, 1937, unfilled orders of 
steel companies have risen to the high- 
est level since 1929. According to The 
Iron Age some mills have turned down 
orders at present prices because they 
could not be filled before Jan. 31. De- 
mand has been heaviest for lighter steel 
products. Marked gains in demand for 
heavier products is, however, expectea 
partly because of a sharp rise in rail- 
road equipment orders. According to 
The Railway Age, orders for rails in 
November totaled 277,472 tons. In the 
first two weeks of December, additional 
orders for 416,121 tons were placed. 


Average daily pig iron production also 
showed a contrary to seasonal increase. 
Adjusted output per day was 107,176 
tons, as against 102,672 tons for Octo- 
ber and 123,834 tons, the high for 1929. 
Despite this high rate of output, there 
is a shortage of pig iron. Inadequate 
supplies of coke are partly responsible. 
But in some instances actual shortages 
of capacity exist. 

Estimated average daily electric 
power production showed a greater than 
seasonal gain, the adjusted index rising 
to 104.7 from 103.8 for October. The 
index, however, is still slightly below the 
August and September level. Due to a 
smaller number of days in November, 
actual output did not rise above the 
October total, when for the first time the 
industry produced more than 10 billion 
kilowatt hours. 

Activity in the automobile industry is 
rising at a fast rate, although a tem- 
porary halt occurred at the beginning of 
the current month due to labor troubles. 
Estimated output last month was 
sharply higher, exceeding the seasonal 
gain. The adjusted index is placed at 
107.5, as against 96.3 for October and 
118.1 for November, 1935. According to 
trade reports, demand for new cars is 
very strong. The only November sales 
figures available at present are for Gen- 
eral Motors. These make a good show- 
ing. Average daily retail sales by Gen- 
eral Motors dealers amounted to 6,481 
cars, as against 5,474 in November, 
1935, a gain of 18.4 per cent. On a sea- 
sonally adjusted basis, sales stood at the 
highest level on record. Average daily 
wholesale sales to General Motors deal- 
ers rose to 6,502 cars from 5,914, a gain 
of 9.9 per cent. 

An interesting aspect of the current 
business situation is that the relative 
importance of rising automobile produc- 
tion has decreased. Earlier in the re- 
covery period the industry generally led 
the way. 

Output of building materials, lumber 
and cement, is still, however, at a com- 
paratively low level. That is due, of 
course, to a low volume of construction. 
Last month’s decrease in the adjusted 
index of lumber production is not en- 
tirely representative of conditions in the 
industry, because the shipping strike has 
interrupted normal operations. The high 
for the year, however, is only 87.7. 

Activity in the cement industry has 
increased sharply this year, but the 
October index of output was still 24.3 


Continued on Pa ge 848 
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On the World Economic Front: The British Outlook- 


O check in the upward trend of in order to prevent a more drastic cur- 


, world economic conditions was Indus and Rearmament tailment. Costa Rica and the United 
| apparent during the past month. States signed a trade pact. Australia 

















































































































' The expansion of industry con- took under consideration the building of 
| tinued unchecked. International trade By WINTHROP W. CASE her own automobiles, thus threatening 
declined a little, but the drop appeared the loss of one of our most important 
to lack significance. Commodity prices change control system. Her recent treaty since Argentina apparently consented to foreign markets. 
as a whole resumed their advance after with Britain, replacing the expiring Britain imposing a tariff on her imports The Japanese Cabinet approved a 
the disturbance caused by the break-up Rocca agreement, was generally re- of Argentine beef, as well as a possible a INDUSTRI AL PRODUCTION ] 
of the gold bloc, prices of primary com- garded as being to Britain’s advantage, reduction in the Argentine quota, merely wolN bE pt age IES 
| modities in particular advancing vigor- = = ne ie 
ously. Commodity stocks continued in > ——— wie U8) 
” general to decline. World Commerce and Industry 
| WORLD COMMERCE AND INDUSTRY | Unit in {Same 
1928+ 100 oes | Millions Month 
T T T eo or Base Nov., Oct., Sept., Aug., July, June, May, Prev 
World: Year. 1936. 1936. 1936. 1936. 1936. 1936. 1936. Year 
} Industrial geoduetion, adj.§ : . 
Including U. S. A.t. 1928 ... *104.4 $104.0 $103.1 7102.9 +100.0 799.3 194.4 
Not including U. S. A.+ 1928 ... 109.6 4108.8 107.9 4107.5 4105.5 1106.9 1102.7 
International “oe adj.t 1928 ... 38.0 38.6 37.4 38.7 37.1 38.0 35.9 
} Primary commodities: 
: t+ —+ Stocks, adj.t. 1928 a ... $123.0 $122.6 +123.3 1124.4 $128.8 +136.3 
‘ Prices (end of month)t 1928 °47.1 45.4 45.2 44.0 43.4 15 414 41.3 
| Sob } — fen + t {so Wholesale pricest........ 1928 ... 152.5 82.8 54.8 53.6 528 52.1 52.3 
} | be, [FI TERRATIONAL | United Kingdom: 
a, a | | . a ak a Business activity, adj.. 1928 ... 115.4 115.4 115.4 113.8 112.8 110.6 107.4 
Mee Stock prices............. ‘Dec., 21... 135.9 130.7 129.5 126.1 125.1 124.8 112 
| —— Wholesale prices......... 1913. 116.9 116.0 1¥4.3 113.2 111.3 110.1 109.3 108.4 
| 30 ptt 30 I er cain ys asa £ 38.4 418 37.0 35 40.1 321 36.4 39.4 
NE ele ads cwiasisand £ 74.3 76.1 68.0 61.7 63.7 62. 63.5 66.9 
Balance of trade.. —35.9 —34.3 —31.0 —26.4 —23.6 —30.5 —27.1 —27.5 
The eee %par °*59.3 59.5 61.1 614 611 61.3 60.8 60.2 
200} + + + + + + {200 France: 
Industrial product’n, adj. 1928 ... 76.4 748 73.2 77.2 771.2 80.3 74.8 
| Stock prices...... 1913 ... 193 153 137 188 155 166 180 
a 1 4 BS Wholesale prices. --. 1913 *490 1471 420 403 391 378 374 348 
rrr ... France ... 1460 1190 1174 1101 1131 1170 1353 
process —___t a es Franc ... 2247 1862 1764 1851 1831 1967 1723 
Balance of trade. ... Franc ...—787 -—672 -—590 -—750 -—700 -—797 —370 90 | t | .- 
as vm The franc ... cesecess % Par *70.1 70.2 95.9 100.0 100.0 100.0 100.0 100.0 (WETHERLANDS) 
| 20} At } } i } loo Germany: = 
80 | | } | } leo Industrial production, adj. 1928 es oo . 111.1 111.3 107.9 109.0 101.3 
Si Stock prices ............. 1924-26 100.1 101.8 103.1 101.6 99.3 I | a ve 
70 / t t t t t 170 Wholesale prices ........ 1913 *104. 3 $104.3 +104.4 104.6 104.2 104.0 103.8 103.1 te : Bee | 
oa : BB | | seen RSS RM ® 431.5 411.6 409.0 395.4 370.9 372.1 392.7 | 9 
tT ee od a apse RM ... 357.0 336.4 345.7 345.7 360.1 337.2 335.8 oe 
“ | 14 | ro | Balance of trade. . a | ... $74.5 475.2 463.3 +39.4 410.8 +34.9 +56.9 | PotAND) 
Japan: = i 
o- | | 4 Jeo Industrial product’ n, adj. 1928 aia en --. 171.2 169.4 167.8 169.2 159.0 
/ TY] . 4 - Stock prices............. Jan.,’30 ... 218.5 223.2 212.4 205.8 201.0 195.5 189.2 
| | giecorel od Win. | Wholesale prices......... 1913 --. 151.5 151.7 149.2 149.2 146.4 145.4 146.6 
: ee a te & I Sacto dss 3.0503 Yen beste ... 238.3 225.3 218.4 2.7 215.6 222.7 
=f ' 7 : a er ‘Cx he ee aiati'sca.a Yen he ... 184.3 186.8 198.8 223.5 236.4 129.6 
| | Balance of trade........ Yen 7 ... +54.0 +38.5 +19.6 —20.8 —18.8 +93.1 
} \[* ADJUSTED FOR SEASONAL VARIATION | | EE as cinerea dk don.pee's % par °33.9 339 349 35.1 348 35.0 34 
| | | |PRODUCTION EXCLUDES RUSSIA | Canada: 
| ao@__| __ | [TRADE AND PRICES IN TERMS OF GOLO)}.. | 
1929 1930 193! 1932 1933 1934 1935 1936” Industrial production, adj. 1928 --. 10.1 99.8 97.8 943 94.7 93.9 93.0 | 
. orgpe neo , ol 1913 *120.38 11204 119.2 1100 162 1129 122 136 | 
. olesale prices......... 191 i y ‘ J . : , y 
Further conflicts — between Exports (includ. goia).. Can. $ -. 19 88.9 926 83.9 72 88 95 | 
British rearmament an e curren I iiss Recta pois dst as an.’ ye : . } t ' oO } 
; Balance of trade......... Can.$  ... +47.8 +36.6 443.3 +31.1 +224 +25.4 438.5 | 
British boom, as rearmament itself pro- The Canadian dollar.... % par °59.1 59.1 591 59.5 591 59.3 59.4 58.9 | 
ceeded far from smoothly. In France United States: 
: Industrial production, adj. 1928 ... 98.9 98.9 98.0 798.0 194.4 91.7 86.2 * RUSSIA ExcLubED TF 
labor — a — St ck prices es. a}. a 2218 216.2 2086 203-8 iss. 8 ito. i ar? 3 or E | {GENERAL BUSINESS ACTIVITY 
i on ons as a whole show olesale prices. fs 8 p z F y 128. | can cee r > . 
panera Exports $ ..- 261.9 $217.5 175.5 176.4 180.6 196.9 218.2 ihieaee Ek 
some improvement despite the uncer- Imports $ 212.6 +218.4 +200.1 196.6 193.6 188.5 189.8 1937-38 budget of 3,040 milli m 
tainties. Germany's’ announcement of Balance of trade. ; $ --. $49.3 0.9 —246 —20.2 -130 +84 +294 |} <9! ace So gm, & 
ital punishment for smuggling funds Industrial Production, Adj. : || increase of about 730 millions over the 
capital punis Se et OE he 1928 84.0 823 815 80.6 823 83.2 || 1936-37 budget of 2,310. While military 
out of the country marked another step MID. Si nese sianswedasec 19 81.2 79.9 +769 50.1 75.0 5.7 | ; 
| pROH eR ESD 19: 149.9 151.6 149.5 140.4 144.0 144.9 || expenditures were to be increased by 
on her course toward an economy 4s zechoslovakia .......... 1928 bale aad 84.0 81.6 79.9 78.2 8.6 73.6 350 millions to the largest in ace time 
completely regimented as the Russian RE Ga Tacanuh acess 1928. 44.0 145-2 145.1 144.0 144.0 143.0 133.2 e are an , 
nie? eR eRE pes 1928 Bein 4137.2 4129.1 4134.8 +118.5 +128.3 117.7 the allotments to other departments 
one. Reports of a grain shortage indi- Hungary (quarterly ack 1928 fax Se aa -—*130.0—,. 105.5 | , = n 
ted tback in her program of self- Netherlands ............. 1928 eo 80.5 76.2 71.7 65.9 68.2 69.9 684 || Were increased in proportion. The esti- 
cated a setback in prog: Norway (not adj.). i <p 135.8 128.4 112.6 130.5 128.4 123.2 | mated deficit is 840 millions, despite the 
sufficiency, a setback that is likely to Poland 74.7 733 71.7 71.7 710 681 | » Coy 
: E : Sweden 145.3 144.0 141.3 140.0 140.0 138.7 133.5 | recent tax increases, and will, of course, 
have serious consequences in view of her 
: Aaj., adjusted for seasonal variation. *Freliminary ‘tRevised. tIn gold values. §Not including | (oe 
depleted foreign exchange resources. Fur- Russia. Stent ta previous rp corresponding to most recent month shown; revised data. | 
i orei exchange rices and values in terms of domestic currency, except as noted. 
ther ‘mobilization of f gn ae & For monthly world indices of international trade and commodity prices and national industrial j 
was indicated by a decree requiring the proguction La a 1929- 38, see THE ANNALIST of Sept. 18, 1936, page 389. For weekly whole- | 
. sale price indices, see ‘‘The Week in the Commodities’’ section of Tue A For latest | 
deposit of foreign securities at German industrial production indices, see ‘Business Statistics" section of Tue ANNALISr, when this | at 7 
foreign exchange banks, presumably to table does not appear. | 
be turned over eventually to the govern- Revised Indices of World Industrial Production | D Ex rt F ? 
ment in return for payment in domestic (1928--100; Russia excluded; adjusted for seasonal variation) | oO pe Ss avor 
Jan.rFeb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Av’ge. | 
currency. ’ 
¥ Including U. S. A.: Dunrine the past 
& Reports that Italy and France were 1929.. 104.8 103.6 105.2 103.8 104.0 110.9 110.4 110.0 108.1 106.4 101.0 96.9 105.4 | four weeks the stock recommenda- 
| both interested in effecting war debt set- 1930.. 99.6 100.2 97.7 983 96.8 94.1 90.6 89.6 88.6 85.9 83.8 82.3 92.3 tions of leading financial authorities 
pe ts” with 1931.. 80.8 83.1 %3.3 83.7 82.7 80.6 80.6 77.9 764 74.1 74.0 73.6 79.2 : 
tlements or, rather, “adjustments” wi 1932.. 71.3 69.8 68.2 65.7 64.1 63.3 62.1 632 667 676 672 676 664 | have centered about 12 issues. The 
; i il 1933.. 67.4 €6.8 65.3 69.1 75.1 82.1 862 833 980.3 76.3 75.0 76.4 75. names of these favored stocks- and 
the United States indicated primarily 1934. 78.7 80.3 830 842 849 835 791 783 778 79.5 807 STO Bla | the prices at which they are recom- 
the desire of these countries to tap our *1935.. 87.6 87.6 87.1 87.4 88.0 883 88.4 89.6 91.9 94.4 95.3 97.5 90.3 | ; A 
, mee.. Ge GS COS GO TER MD nck ok cee ces cue ee mended are given in the current 
forbidden meget coca A — Not Including U. S. A.: ‘ ‘ ee UNITED OPINION Bulletin. 
improvement ons Ww : 1929.. 104.1 100.8 103.3 107.0 106.6 107.3 108.0 108.4 106.3 106.6 106.0 104.2 105.7 Experi stocks 
talian busin : . : ‘ ' . 05. perience has shown that Tec- 
ported to be reflected in rising security 1931.. 827 B82 STR Bre BEB B61 BO Bt BO BED BLS Bee See ommended by three or more financial 
peiaee a: Gi Me fa We Os fe Bl Be BS Bl Bo Be et cae 
wi : 3 d Y ‘ a ; 0 84. 9 i i é th ’ 
Switzerland, Belgium and the Nether- 1934. 868 874 89.9 904 920 91:3 90.5 907 916 922 936 O82 SLO eS 
lands joined the tripartite currency pact. *1935.. 93.7 94.7 94.5 97.0 99.3 97.9 99.1 99.7 101.4 102.7 103.6 103.1 98.9 To introduce to you the UNITED 
*1936.. 102.0 102.7 103.1 106.1 106.9 105.5  ... a oes , ‘ ‘s coal OPINION hod of k f 
Canada concluded a new pact with : met of stock forecast- 
tain renewing the Ottawa Agreement Revised Indices of World Stocks of Eight oe Commoditics ing—so successful during the past 
Bri . & t (1928—100; adjusted for seasonal variation) 16 years—we shall be glad to send 
on a basis somewhat more favorable o Jan. Feb. Mar. Apr. May. June. July. Aug. Sept. Oct. Nov. Dec.Av’ge. you without obligation this list of 
Britain. The calling of Areewservonoo || ioe: Wea W58 1987 Wed WAS WLS Use st Wed wae aed ime Une | hie ough ‘no other sourea 
me i . t ; y 2.2 156.1 158.6 152.9 154.2 156. e able through no other source. 
cent bonds to the amount of $36,778,500 1931... 160.6 162.5 166.3 165.7 174.0 174.6 175.9 174.6 167.0 169.5 172.7 172.4 169.6 4 
i Argen- ris ; 3 : § 173.3 1689 167.6 168.9 169. Y i 
ssiintin® Ge tngeeeqment 2 ie Sap 1983::: 170.8 1676 168.9 1721 174.0 172.1 1727 170.1 166.3 161.2 158.0 158.9 167.8 Sand for Cee, Ae ee 
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have to be met by another “red ink” 
bond issue. 


World Production Again Advances 


World industrial expansion continued 
steadily in October. Foreign industrial 
activity outside of Russia rose to a new 
all-time record of 109.6' per cent (pre- 

* liminary) of the 1928 average from 108.8 
in September and 107.9 in August. In- 
cluding the United States, however, 
world activity is still below 1929 high 
levels, since the United States has been 
notably laggard in its recovery; the in- 
dex with the United States included 1s 
now at 104.4' (preliminary), as against 
104.0 in September. ‘ 

Business activity in Great Britain in 
October was maintained at the record 
levels of the previous two months. In 
the United States industrial production 
was unchanged at the highest level since 
1929.2 French industry recovered further 
from the August vacation low mark. Ca- 
nadian industry operated at the most ac- 
tive rate since January, 1930; the Neth- 
erlands at the highest since August, 
1931; Belgium at the highest since July, 
1930, with the exception of last Febru- 
ary, when it was 0.1 point higher; 
Czechoslovakia at the highest since Oc- 
tober, 1931; Poland, since December, 
1930; while Austria also advanced. Japa- 
nese industry made a new all-time rec- 
ord, as did that of three of the so-called 
“new” countries—Norway, Sweden and 
Finland. German industry declined for 
the second month; there are some indi- 
cations that the limits of German expan- 
sion may have been reached for the 
present. , 

International trade declined slightly 
in October, according to preliminary 
seasonally adjusted figures, but the gen- 
eral trend continues upward on the 
whole. It should be noted, however, 
that the gains of the past year reflect 
the world-wide rise in prices rather than 
any material increase in the physical 
volume of the goods moved. 

Commodity prices have apparently 
now largely recovered from the disturb- 
ance caused by the French and asso- 
ciated devaluations, although the No- 
vember wholesale composite is not yet 
available. The weekly price indices for 
France, the United States, Great Brit- 
ain, and to a less extent Canada, con- 
tinued upward through November into 
December. 


Significance of Rise in Primary 
Commodity Prices 

Prices of leading primary commodities 
traded in world markets have shown an 
exceptionally strong upward trend since 
the middle of last Summer. The index 
of twenty-two primary commodities in 
terms of gold hesitated, it is true, in Oc- 
tober, following the currency disturb- 
ances, but recovered sharply at the end 
of November. More significant, the cor- 
responding weekly‘ index, published 
each week in “The Week in the Com- 
modities” section of The Annalist, after 
dipping in the first two weeks of Octo- 
ber, then resumed its upward course 
with unabated vigor. 

The index of primary commodity 
prices is of special importance for two 
reasons. In the first place, it reflects 
current trends in basic commodities 
much more sensitively than the more 
comprehensive wholesale price indices 
of the various countries. The current 
steady upward trend indicates the sharp 
improvement in the commodity situation 





1A further revision of the world indus- 
trial production indices has, we regret, been 


level of the indices somewhat, but only toa 
minor extent _~ relation of different pe- 
riods each er. 

eee to Svember index is expected to show 
a further advance. 


in the past year. In the second place, 
the primary commodity price index is 
probably the best single measute avail- 
able of economic conditions in the agri- 
cultural and raw material countries as a 
whole. Exports of these commodities 
are their lifeblood, and the prices re- 
ceived largely determine their prosper- 
ity. The rise in the index is therefore 
significant as an indicator that improve- 
ment in their condition is accompanying 
the recovery of the industrial nations. 

World stocks of primary commodities 
continued their downward course, al- 
though the October index is not yet 
available. Of the eight commodities 
comprising the index, the trend is down- 
ward for wheat (small world crops), 
sugar (restriction), silk (small Japanese 
crops and improved demand), rubber 
(restriction, threatening to get out of 
hand), and to a less extent, tea. The 
trend for cotton is irregularly upward, 
reflecting increased world production. 
The situation for coffee shows little 
change, with permanently excessive pro- 
duction in Brazil barely held under con- 
trol by heavy consumption and a costly 
destruction policy. Tin stocks continue 
to oscillate at an abnormally low level, 
as a result of international control. 
Eventually, a moderate increase is to be 
expected. 


The High-Water Mark of Fascist and 
Nazi Diplomacy? 

On the political side, the Pan-Ameri- 
can conference may be passed over with 
the comment that its concrete results 
do not appear likely to extend beyond 
somewhat closer cooperation between 
the various American countries. More 
important is what seems to be a change 
in the temper of Fascist and Nazi di- 
plomacy, which suggests the possibility 
that the high-water mark of the prestige 
of that diplomacy may have been passed. 

Fascist diplomacy has been noted in 
the past for its skill, while German for- 
eigm policy has gone on from triumph 
to triumph. What is too often forgotten, 
however, is that both countries were pur- 
suing policies which they had reason to 
believe other nations were not prepared 
to go to war to oppose. Mussolini was 
favored by his knowledge of British 
naval and military weakness and the 
confusion and vacillation of British for- 
eign policy. Germany had the advantage 
that her immediate objective—freeing 
herself from the status of inferiority im- 
posed at Versailles—was one _ that 
aroused much sympathy in Britain and 
elsewhere, and that France in opposing 
it could not therefore count on British 
support, and would not fight alone. 

Now, however, as her rearmament 
gets under way, Britain gives promise 
of taking an increasingly positive stand 
in foreign affairs. Indeed, there are 
already indications of a less acquiescent 
attitude on her part, as regards both 
Spain and Germany, which appear to re- 
flect greater military strength. Germany, 
on the other hand, has virtually freed 
herself from all the limitations imposed 
in 1919, with the exception of her lost 
colonies, and Britain’s coolness to pro- 
posals for the restoration of these has 
been conspicuous. Further German vic- 
tories will be another matter entirely. 
They will almost certainly entail the 
seizure of territory held by foreign 
powers—war—under conditions such 
that success not only would not be as- 
sured, but would be decidedly doubtful. 

It is therefore perhaps not without 
significance that in the last few months 
Fascist and especially Nazi foreign pol- 

‘Owing te a revision of the silk com 
nent of this index, its compiler, the - 
partment of Commerce, has found it neces- 
sary to revise the combined index through- 


out. The re figures are given in the 
large table. 


icy has seemed a little to lack the old 
sure touch. The recent denunciation by 
Germany of the international control of 
her principal rivers came as something 
of an anti-climax after her previous 
dramatic steps regarding other clauses 
of the Versailles treaty, in view of its 
relative unimportance. It could, how- 
ever, be chalked up at home as one 
more victory. 

But the recognition of the Spanish 
Rebels by both Germany and Italy was 
certainly badly timed, in view of the 
Rebels’ failure to progress since the 
event, and has not added to German or 
Italian prestige. The German-Italian 
treaty seems to have brought forth a 
mouse, on the basis of published ver- 
sions, after all the rumors of a close- 
knit Fascist bloc. Much the same may 
be said of the German-Japanese agree- 
ment. Mussolini’s Milan speech of Nov. 
1, supporting Hungary’s dreams of ter- 
ritorial “revision,” presumably at the 
expense of the Little Entente, seems dif- 
ficult to explain on any rational grounds. 
Although its justification may yet be 
forthcoming, its net effect seems to have 
been to raise unwarranted hopes in Hun- 
gary and to force the Little Entente 
closer together again, without apparent- 
ly having accomplished anything. Too 


much perhaps should not be made of 


such obscurities in Italian policy, but 
they suggest a rather less certain hand 
than formerly. 


As for Germany, Ribbentrop was sent 
to England as Ambassador to win Brit- 
ish support, and yet he has not only 
signed personally the German-Japanese 
treaty, but is reported to have assured 
Hitler that the British would not fight 
no matter what happened (shades of 
1914!). On top of this Germany serious- 
ly appealed to Britain to join the Fascist 
anti-Communist front. Apparently the 
ineptitude and lack of imagination for 
which German diplomacy was notorious 
before and during the war is returning. 

German and, to some extent, Italian 
diplomacy has taken a tone almost ner- 
vous and lacking in assurance. It is of 
course true, though often forgotten, that 
the Fascist States in their way feel no 
less insecure or threatened from abroad 
than do the democracies. “Jitters’~are 
not the affliction of France and Britain 
alone. 


Nevertheless, the suspicion forces it- 
self upon one that Hitler, in particular, 
having accustomed his people to a tri- 
umphal march over the various clauses 
of the Versailles treaty in compensation 
for increasing restrictions at home, now 
finds he cannot stop. With the easy 
diplomatic ‘victories of the past three 
years brought to an nd by the liquida- 
tion of Versailles, recourse is being had 
perforce to a far more insubstantial and 
synthetic fare of achievements. 

Dictators, for all their control of “pub- 
lic opinion,” may become immeshed in 
their own web of propaganda and be 
forced, in order to maintain their pres- 
tige, into more and more speculative 
undertakings. Dictators cannot admit de- 
feat; democracies can, and rise anew. It 
is possible that Germany at least has 
reached such a point. The diplomatic 
manoeuvres of recent months have all 
an unreal quality, “full of sound and 
fury, but signifying nothing’’—or, at 
least, apparently much less than they 
purport. If so, it is a measure of Ger- 
man weakness rather than strength. The 
danger, of course, is lest internal pres- 
sure become so acute as eventually to 
compel the Nazis to choose between the 
loss of power and the gamble of a for- 
eign diversion—war. The hope is that 
the German Army, always realist, will 
refuse to become involved in an under- 
taking the outcome of which, under pres- 


ent circumstances, will be very dubious 
for Germany. 


Chiang Kai-shek and the German- 
Japanese Treaty 

Regarding the Japanese aspect of the 
German-Japanese treaty, if it is true 
that Japan regards a war with Russia 
as inevitable (though Japan’s chances of 
success would appear to be steadily de- 
teriorating), the common front against 
communism contained in the treaty can 
be used to justify any measures the army 
may choose to take in China, the com- 
mon flank of the two countries. The 
background of the seizure and rumored 
but unconfirmed assassination of Chiang 
Kai-shek is at present obscure. What- 
ever the motives that controlled his 
actions, he certainly stood for a strong 
unified China, and was therefore an in- 
creasing menace to Japan. Russia had 
no reason to eliminate him and thereby 
precipitate a possible chaos that would 
only redound to the benefit of Japan. 
The genuinely Communist elements 
which he has savagely repressed and a 
hostile general may have been alone re- 
sponsible. 

It would not, however, be surprising 
if the Japanese Kwantung Army, no- 
toriously sympathetic to strong-armed 
methods, should have sought means not 
only to eliminate the strong man of China 
but also, as a result of the disorganiza- 
tion that would be likely to result, to 
create an excuse for greatly extending 
the scope of its activities in China. By 
charging the rebellion and the resulting 
confusion to the Communists, the army 
would at the same time have provided 
itself with an effective and most timely 
rejoinder to the widespread criticisms at 
home of the German-Japanese treaty. 


Broadening British Expansion 

British expansion continued unabated. 
Business attivity in October was un- 
changed at 115.4 for the second month, 
according to the index of The Econ- 
omist. Stock prices have risen steadily 
since last Summer, except at the end of 
September when the gold bloc broke up, 
and during the past four weeks, when 
the so-called “constitutional crisis” was 
temporarily depressing. Commodity 
prices and the cost of living are higher. 
Exports are slowly expanding, while the 
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more rapid rise of imports reflects the 
active domestic demand. 
The upward trend of business is on a 


broader front. The monthly supplement — 
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Motor Carrier Act Step Toward Efficient National 
Transportation System 


By DONALD E. CHURCH 


IGHWAY accidents cannot be 
H eliminated so long as vehicles 
travel along the highways, but 
there is an impressive oppor- 
tunity to reduce them and to insure 
some indemnity to the injured parties. 
This is one of the important tasks placed 
upon the Interstate Commerce Commis- 
sion by the Motor Carrier Act of 1935. 
The other major objective—the attain- 
ment of a more satisfactory transporta- 
tion system—is of at least equal impor- 
tance to society and of much greater im- 
portance to investors. 

Each transport mechanism—the motor 
vehicle, train, boat, airplane, pipe line— 
has important advantages and disad- 
vantages as compared with the others. 
A complete, flexible and economical 
transportation system cannot exist with- 
out the utilization of all agencies in such 
@ manner as to take advantage of the 
economies of each mechanism, while at 
the same time minimizing its use in less 
economic service. The problem thus be- 
comes one of discovering some method 
whereby these agencies will most effec- 
tively dovetail into a general transporta- 
tion system. 

The Congressional answer to this 
problem as well as to that of safety, in 
so far as they relate to interstate motor 
carriers, is given by the Motor Carrier 
Act, which in general places most of the 
“for-hire” carriers under much the same 
type and degree of regulation as that 
exercised over the railroads since 1920. 


Rail-Motor Coordination 

While the policy of the Motor Carrier 
Act definitely contemplates intensive but 
controlled competition not only between 
railroads and motor carriers, but also be- 
tween one motor carrier and another, the 
act also creates a practical basis for the 
creation of huge transportation com- 
panies revolving around the present rail- 
road systems. 

For many years a number of railroads 
have used motor vehicles to some extent. 
The Pennsylvania Railroad, for example, 
inaugurated line-haul, station-to-station 
trucking in 1923. The railroads have in- 
vested, directly or through subsidiaries, 
millions of dollars in bus and truck 
facilities. This development has been 
limited, however, partly because railroad 
executives were not aware of motor po- 
tentialities, but largely because the un- 
controlled and frequently irresponsible 
type of competition which was faced par- 
ticularly by the interstate truck opera- 
tor made this field unattractive. 

To a large extent, the latter objection 
will be removed by the enforcement of 
the Motor Carrier Act. In particular, the 
safety provisions (insurance, maximum 
hours of labor and standards of equip- 
ment) will tend to force all carriers to 
meet more nearly the minimum stand- 
ards that responsible operators have al- 
ways maintained. And the provisions 
which give the commission the power to 
restrict the inauguration of new com- 
petitive operations and to control rates 
will tend to make competition more ra- 
tional. 


Rail Control Restricted 

Nevertheless, the right of a railroad 
to control motor carriers in interstate 
commerce has been sharply restricted. 
No railroad can acquire the operating 
rights of any motor carrier in interstate 
commerce without the commission’s con- 
sent, which must be based upon a find- 
ing that “the transaction proposed will 
promote the public interest by enabling” 
the railroad “to use service by motor 


vehicle to public advantage in its op- 
erations and will not unduly restrain 
competition.” This restriction undoubt- 
edly will frustrate the ambitions of some 
railroad executives to extend, by motor 
carrier, the area of the operations of 
individual railroads beyond the present 
territory served. But the limitation 
should not militate against a very effec- 
tive, completely coordinated transporta- 
tion system under the direct control of 
a single organization. In substantiation 
of this conclusion, the following three 
cases are cited: 

The Pennsylvania Railroad requested 
permission to acquire control of a small 
Midwestern motor carrier (Barker 
Brothers) which operates over an ex- 
tensive territory. The commission, by 
Division 51, refused to grant permission 
for the acquisition of the entire motor 
operations, but, if desired by the rail- 
road, the railroad may own and control 
such parts of the service as are “aux- 
iliary and supplementary to that per- 
formed by the Pennsylvania Railroad 
Company in its rail operations and in 
territory parallel and adjacent to its rail 
lines.” This acquisition is expected to 
enable the railroad to reduce its costs 
largely through the elimination of way 
freight trains and through a reduction 
in switching and terminal operations, 
and to improve the rail service by faster 
and more flexible schedules. 

In a decision involving the Santa Fe 
system, the commission permitted the 
acquisition of a motor carrier whose 
operations were not adjacent to the rail 
line, because the motor service “for the 
most part penetrates territory not 
served by other transportation agencies. 
The evidence shows that there is a pub- 
lic need and demand for .the proposed 
through service, and it is our opinion 
that we should view this phase of the op- 
eration as equivalent to the building by 
the railroad of a branch or feeder line 
into a territory not hitherto occupied, and 
hence an operation auxiliary and supple- 
mentary to its rail operations.” 

In the above case and also in one in- 
volving the Gulf, Mobile and Northern 
Railroad, the commission permitted the 
railroads to acquire complete monopolies 
in limited areas—there being but one 
motor carrier operating over each of the 
two routes in question. 


Monopoly Not Prohibited 

The actual creation of a monopoly is 
thus seen to be no bar to commission ap- 
proval, but it is certain that the act 
would preclude railroad acquisitions of 
more than one motor carrier over a 
given route for the purpose of restrain- 
ing competition. The purposes of co- 
ordination, in so far as they relate to 
the placing of all types of transporta- 
tion agencies under a common manage- 
ment, are fully met by a single certifi- 
cate or permit for each route, for the 
expansion of service over these routes 
is not subject to commission restriction 
(except perhaps indirectly through con- 
trol over security issues). 

To round out completely the railroad 
service, pick-up and delivery service is 





Division 5, composed of Commissioners 
Eastman, and Caskie, is in charge of 
cases arising out of the Motor Carrier Act. 
Its decisions, however, are subject to re- 
view (even as to matters of discretion) by 
the commission as a whole, if appeal is 
granted. 


necessary. The commission recently in- 
terpreted the Motor Carrier Act in such 
a way as to free railroad terminal truck 
operations (which include pick-up and 
delivery) from the provisions of the act 
because they are subject to Part I of 
the Interstate Commerce Act, as are the 
railroads. This will allow the railroads 
to inaugurate this service without the 
necessity of obtaining certificates or 
permits and without the necessity of 
meeting certain other requirements. If 
this decision should be reversed in the 
courts the railroads would still retain 
the right to engage in this type of opera- 
tion under a somewhat different ar- 
rangement, but without a very substan- 
tial increase in costs or lessening of ef- 
fectiveness. 

Since the present railroad systems 
honeycomb the country, they are in a 
potential position to put their trucks 
and buses in operation over virtually all 
worthwhile routes. And the acquisition 
of a certificate or permit of an insignifi- 
cant motor carrier operating perhaps a 
single decrepit vehicle over a long route 
in competition with a score of others 
may form the basis for the development 
of a most important service when 
acquired by a financially strong and ag- 
gressive company. 


Rails vs. Independents 

If the “feeder” philosophy is not ex- 
tensively followed, there would appear 
to be a fairly important field in which 
the rail-owned motor carriers could not 
effectively compete with independents— 
in serving points on different rail lines. 
The independents could utilize direct 
routes whereas the rail-owned ‘carriers 
would be compelled to follow circuitous 
routes along the rail lines and inter- 
change traffic at junction points. On the 
other hand, extensive use of the “feeder” 
philosophy would allow rail-owned motor 
carriers to engage even in this type of 
service to a large extent. 

Competing with the rail-owned motor 
carriers—if the railroads elect to ac- 
quire these auxiliaries, and the commis- 
sion follows the precedents thus far in- 
dicated—there will be a complete set of 
independent motor carriers. Probably 
few routes, indeed, did not boast of at 
least one to perhaps a dozen or more car- 
riers operating over them prior to the 
passage of the act. And, subject to cer- 
tain reasonable procedural requirements, 
all of these carriers must be permitted 
to continue the same type of operation 
over the same routes as they did before 
the Summer of 1935. 

More than three-quarters of these op- 
erators owned only one vehicie each, and 
relatively few operated as many as fifty 
vehicles. With the advent of effective 
commission control, a very strong move- 
ment toward the creation of large motor 
systems is expected to develop. In the 
passenger field, the public demand for 
safe passage eliminated most irrespon- 
sible operators and, together with the 
demand for through transportation with- 
out bus changes, resulted in large organ- 
izations even before Federal control. 

A marked trend toward increasing 
size is also evident in the trucking field. 
The most outstanding example is the 
meteoric rise of the Keeshin system im- 
mediately following the passage of the 
act. Many less conspicuous examples 
could be cited. Consequently, large, 


well-organized, financially strong motor 
carriers are probable, although the small 
carrier undoubtedly will remain an im- 
portant factor especially in local‘opera- 
tions. 

Thus the stage is set for a great 
struggle. Will the independent motor 
carriers be able to withstand the power- 
ful competition of a combined rail and 
motor service? Will the expected econ- 
omies and attractiveness of combined 
service to the shipping public fail to 
materialize because the rail organiza- 
tions are too unwieldy, too tradition- 
bound, or may find their best interest in 
the suppression of motor service? Will 
the railroads find it better voluntarily to 
restrict their operations largely to train 
service, relying upon contracts and joint 
agreements with motor carriers and 
upon the traffic of forwarding com- 
panies (rail-owned or independent) for 
the necessary tonnage which otherwise 
would not move by rail? Obviously the 
answer to any of these questions rests 
fundamentally on future events which 
cannot now be foreseen. 


Important operating economies and 
service improvements are made possible 
by railroad ownership of motor facilities. 
But this arrangement also creates a very 
real source of potential harm to the pub- 
lic. That the commission is aware of 
such possibilities is evident by its con- 
clusion in the Pennsylvania-Barker case: 
“The financial and soliciting resources 
of the railroads could be easily so used 
in this field that the development of 
independent service would be greatly 
hampered and restricted, and with ulti- 
mate disadvantage to the public.” Also, 
“We are not convinced that the way to 
maintain for the future healthful compe- 
tition between rail and truck service is 
to give the railroads free opportunity to 
go into the kind of truck service which 
is strictly competitive with, rather than 
auxiliary to, their rail operations. * * * 
Truck service would not, in our judg- 
ment, have developed to- the extraor- 
dinary extent to which it had developed 
if it had been under rail control.” 

Railroad domination is not the only 
source of an unsatisfactory competitive 
situation. Prior to control, a $100 down- 
payment for a second-hand truck plus 
the desire to become a trucker were 
virtually the only requirements that 
many of the interstate operators had to 
meet—and sometimes the down-pay- 
ment was waived, Driven by the necés- 
sity of meeting installments on the 
equipment, many truckers were forced 
to bid for tonnage at ruinous rates and 
to work excessively long hours. Many 
others who had no special training or 
knowledge of the business were operat- 
ing uneconomically because of ignorance 
of costs and a fetish for tonnage. Much 
can be attributed to the secrecy sur- 
rounding the rates charged by competi- 
tors. 

While nearly all of the provisions of 
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the Motor Carrier Law have a substan- 
tial bearing upon the character and in- 
tensity of the competition which will 
emerge under regulation, the rate pro- 
visions, of course, are crucial. Since many 
of the problems presented by the motor 
carriers, particularly in relationship to 
the railroads, are new and much more 
complex than those previously handled 
by the commission, and since no signifi- 
cant indication of precedents governing 
rate determination appears to have 
emerged thus far under the Motor Car- 
rier Act, the following analysis is based 
largely upon an interpretation of the act 
itself. 

The act recognizes three classes of 
carriers: (1) The common carrier which 
serves the general public; (2) the con- 
tract carrier which, like the common car- 
rier, is a for-hire operator, but differs 
from the common carrier by serving 
only under special and individual con- 
tracts; (3) the private carrier which 
transports only the owner’s property. 

The private carrier is free of all con- 
trol unless the commission finds it neces- 
sary to impose reasonable requirements 
as to hours of labor and standards of 
equipment. A few classes of common 
and contract carriers (indicated later) 
are treated as though they were private 
carriers, but all other for-hire operators 
are subject to the full regulatory pro- 
visions of the act. 


Common Carrier Rates 

Common carriers must adhere strictly 
to the exact rates filed with the commis- 
sion. These rates must be reasonable 
and non-discriminatory as between per- 
sons and places. The commission may 
suspend the operation of proposed rate 
changes pending an investigation. It 
may establish reasonable minima, max- 
ima, or exact rates in lieu of those 
found to be unlawful. If the commission 
finds it necessary to prescribe a rate, it 
must give due consideration (among 
other factors) to the inherent advantage 
of motor carriers, to the effect of the 
rates upon such a carrier, to the public 
need of such service, and ‘“‘to the need of 
revenues sufficient to enable such car- 
riers, under honest, economical and effi- 
cient management to provide such serv- 
ice.” 


Contract Carrier Rates 

Since the act regards the comraon car- 
rier as the backbone of the transporta- 
tion system, contract carrier rates will 
be controlled somewhat with reference to 
the rates of competing common carriers 
by motor vehicle. Every contract carrier 
must file a schedule? of minimum rates 
for each type of service, but may charge 
any rate in excess of these minima. If 
the commission should find that the min- 
imum rates are so unreasonably low as 
to thwart the general purposes of the 
act, it may (not must) prescribe a prop- 
er minimum charge. If the commission 
acts, it must not prescribe a rate which 
would give an “advantage or preference 
to any such carrier in competition with 
any other common carrier by vehicle 
subject” to the act “which the commis- 
sion may find to be undue or inconsis- 
tent with the public interest and the 
policy” of the act. The commission must 
take into consideration the cost of opera- 
tion and the effect of the minima upon 
the movement of traffic of the contract 
carrier. 

Except to the extent that the contract 
carrier minimum rates may be adjusted 
in relationship to common carrier 
charges, the rate policy of the act views 

2The commission has recently ruled that 


Feb. 1 a copy of all contracts must be 
filed. This is believed to be a device by 


ich the commission may “smoke out" 
by carriers now masquerading as 
contract carriers. 


each carrier separately—no rate may be 
declared illegal solely because it discrim- 
inates against the traffic of another mo- 
tor or rail carrier. While this policy was 
adopted by the commission long ago in 
the railroad field without specific legis- 
lative provision, it was specifically writ- 
ten into the Motor Carrier Act to allay 
the fears that the railroads might be 
able to compel higher motor rates on 
that ground. 


Commissioner Handicapped 

In addition to the magnitude of the 
task of controlling rates and the prac- 
tical difficulty in establishing and en- 
forcing reasonable competitive charges, 
effective rate control is hampered by a 
lack of jurisdiction over the entire field 
in three particulars: (1) over intrastate 
rates, (2) over certain classes of inter- 
state carriers, (3) over the increase of 
facilities of an individual carrier. 

The experience of State commissions 
so far has been disappointing especially 
in rate matters. With the advent of 
Federal control, an improvement in State 
regulation may be anticipated. But un- 
less the State commissions fully coop- 
erate with the Interstate Commerce Com- 
mission, many rate maladjustments espe- 
cially between places near State bound- 
aries may result in substantial burdens 
upon interstate commerce. An analagous 
situation im the railroad field was rem- 
edied by the extension of Federal power 
to intrastate rates in so far as they bur- 
dened interstate commerce. The Motor 
Carrier Act, however, specifically. with- 
holds from the commission this power 
over intrastate motor carrier rates. 

A number of classes of for-hire motor 
carriers are specifically exempt from all 
regulation except as to maximum hours 
of labor and standards of equipment. 
The most important among them are 
carriers engaged exclusively in carrying 
non-manufactured agricultural products, 
livestock, fish and newspapers. The 
commission has the power to control the 


rates for these products when trans- 
ported by carriers which do not exclu- 
sively restrict their operations to this 
traffic. The practical effect of these ex- 
emptions, however, is to leave one of the 
most important motor carrier fields vir- 
tually uncontrolled. 


All interstate motor carriers (except 
private carriers and those just men- 
tioned) must obtain a certificate or per- 
mit. It may or may not be restricted to 
a limited class of traffic, but is limited 
to specific routes or areas. This dévice 
is commonly employed in public utility 
regulation to protect the existing compa- 
nies from unnecessary competition, and 
is a most important aid to rate control. 
But the practical effect of this provision 
is largely nullified by two limitations, 
both of which have been mentioned pre- 
viously. However socially sound and le- 
gally necessary it may be to extend a 
blanket right of operation to all existing 
carriers, this provision alone places far 
too many competitive organizations on 
most of the important routes. Coupled 
with this is the virtually unrestricted 
right of each carrier to increase its 
equipment at will. The resulting scram- 
ble for traffic by an overlarge number 
of competing carriers of varying finan- 
clal strength is likely to result in a sub- 
stantial excess of facilities and light 
loadings which raise costs, and at the 
same time create the prime driving 
force behind rate wars which prove par- 
ticularly troublesome to the commission 
and upsetting to the stability of the in- 
dustry. 


Safety 

The other important objective of the 
Motor Carrier Act is the protection of 
shippers, passengers and the general 
public against damages. The commis- 
sion is given power to prescribe reason- 
able regulations with respect to hours 
of labor and standards of equipment 
with a view to reducing the number and 
severity of highway accidents. If need 


Broad Expansion Carries Business Index 
to Highest Level Since October, 1929 


Continued from Page 844 


per cent below estimated normal. In- 
creased road building was the most im- 
portant factor in this gain. The in- 
dustry’s statistical position again im- 
proved in October. 

Components depicting mining activity 
are also still considerably depressed. The 
adjusted index of zinc production last 
month was unchanged at 15.8 per cent 
below estimated normal. Demand, how- 
ever, has been running ahead of produc- 
tion resulting in a substantial reduction 
in stocks. At the end of November, 
stocks stood at the lowest level since 
1929. Output of lead turned upward in 
October, but the adjusted index was still 
24.3 per cent below estimated normal. 
Increased demand especially from stor- 
age battery, cable and paint manufac- 
turers, has reduced stocks, although the 
decrease has been more moderate than 
for zinc. Asa result of improved statis- 
tical positions and higher prices, in- 
creased mining activity is expected. 
Lead and zinc prices were again ad- 
vanced this week and now stand at the 
highest leve} since 1930. 

Non-durable consumer goods indus- 
tries were also more active last month. 
Cotton consumption was the highest for 
any November on record. On an aver- 
age daily basis and after seasonal adjust- 
ment, consumption advanced over Octo- 
ber, but was below the high level for last 
July. The industry’s position is an un- 
usually favorable one. Sales have been 


substantially higher than output, result- 
ing in large backlogs. In some instances 
mills are booked to capacity for many 
months ahead. 

Rayon consumption was also the high- 
est for any November on record. The 
adjusted index advanced to 121.9 from 
107.3 for October. The high for the year 
to date is 145.4 for July. A low level of 
stocks and capacity shortages have ne- 
cessitated a reduction in shipments. 
Stocks at the end of November ap- 
proached closer to the zero mark. 

Silk mill activity also increased, but 
this division of the textile industry has 
not shared very generously in the gen- 
eral recovery. The hosiery industry has 
increased its silk orders, as production 
has risen to a new high level. But in 
the fabrics division, silk has been unable 
to recapture much of the ground lost 
to rayon. 

Wool consumption in October declined 
moderately from September and showed 
a sharp loss from a year before when 
near-record-breaking activity prevailed. 
Trade reports indicate that activity in- 
creased in November and that sales were 
equal to production. 

Boot and shoe production (estimated) 
has risen to near-record-breaking levels. 
The adjusted index for November is 
143.4 (preliminary), as against 126.7 for 
October and the all-time high of 148.5 
for last December. Retail sales of shoes 
have risen sharply and it is believed that 
inventories have been reduced despite 
the high level of production. 


be, these regulations may be imposed 
upon all interstate carriers, including 
those exempt from all other provisions 
of the act. Common and contract carriers 
also must meet reasonable require- 
ments with respect to insurance for in- 
juries to persons and property (not in- 
cluding cargoes). Only common carriers 
are subject to compulsory coverage for 
damages to cargo. 

Although the commission has devoted 
considerable study to the safety prob- 
lem, it has issued orders covering only 
insurance requirements. It is espe- 
cially interesting to note the extreme 
reasonableness (from the motor-carrier 
standpoint) of these requirements. The 
commission fully recognized the inade- 
quacy of its prescribed minima to meet 
large and exceptional damage claims, 
but believed that the premium costs (in 
addition to the other costs under regula- 
tion) for a greater coverage at this time 
would be unduly burdensome upon many. 
The commission expects that the en- 
forcement of the other safety provisions, 
together with a wider pooling of insur- 
ance risks, will result in a much lower 
loss-experience by the insurance com- 
panies and will permit substantial cuts 
in the present premium rates. In such 
an event, higher minima undoubtedly will 
be ordered. At present most of the more 
responsible carriers are believed to carry 
insurance much in excess: of the pre- 
scribed minima. 


Outlook Generally Hopeful 

The commission appears to view the 
railroads as transportation organiza- 
tions rather than as companies perform- 
ing transportation service by rails ex- 
clusively. This policy permits each rail- 
road (if it so chooses) to create a well- 
balanced, completely coordinated service 
at least within the territory served by 
its facilities. This combined rail and 
motor organization should be able to 
render more economical, faster, more 
flexible and more adequate service than 
is at present true of rail service. Fur- 
thermore, the rail-owned motor carrier 
should be in at least an equal competi- 
tive position as compared with that of 
the independent in most hauls requiring 
only motor vehicles. However, the ex- 
perience with such combinations under 
a single management so far has been 
too limited to demonstrate their ef- 
fectiveness definitely. 


The act contemplates intensive but 
fair competition. Virtually all important 
and most less important routes will be 
served by several independent motor 
carriers in competition with each other 
as well as with whatever rail-owned 
motor auxiliaries the railroads develop. 
The commission has far-reaching powers 
to control the resulting competition, but 
is handicapped in several important re- 
spects. Fundamental obstacles appear 
to lie in the inherent nature of the task 
—in the exceedingly large number of 
organizations (probably in excess of 
150,000 motor carriers, as compared with 
about 100 major railroad systems) over 
which the commission must exercise con- 
trol, and in the practical difficulty of 
regulating two competing agencies which 
have widely differing cost curves and 
service characteristics. Some less funda- 
mental obstacles lie in the lack of juris- 
diction over all of the competitive fac- 
tors. Most of these may be corrected by 
appropriate Congressional! action. 

Since, however, the commission is en- 
trusted with the duty to preserve and 
foster rail, water and motor carriers, it 
can play no favorites. Its reputation 
during the last fifty years, although by 
no means perfect, is considerable assur- 
ance of a satisfactory performance 
under the new situation. 
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Recent Books on Commerce and Economics 


LE DRAME MONETAIRE 
By Henry Hornbostel 

This volume contains the lectures of 
Henry Hornbostel, professor at the Uni- 
versity of Poitiers and lecturer at the 
Institut Scientifique Franco-Canadien, 
which were delivered last year at the 
Ecole des Hautes Etudes. The text is in 
French. (Ecole des Hautes Etudes Com- 
merciales, Viger Av., Montreal, $1.10.) 

* a * 
THE ECONOMICS OF OPEN PRICE SYSTEMS 
By Leverett 8. Lyon and 
Victor Abramson 

This study presents an analysis of 
open price systems under trade associa- 
tions,. the Federal Trade Commission 
and the NRA. There is also a rather 
detailed discussion of the methods and 
problems involved in the actual construc- 
tion of open price systems within the 
150 pages of this volume. 

The social questions involved, such as 
competition, stability and the effects of 
open price systems upon large and small 


On the 
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of The Economist calls attention to the 
fact that most of the export industries 
are now gaining more rapidly, in re- 
sponse to the progress of recovery 
abroad. The Board of Trade unemploy- 
ment figures are significant. The per- 
centage of insured persons unemployed 
on Oct. 26 was lower in all important 
divisions of industry than a year earlier, 
the total percentage dropping to 12.1 
from 14.6. Outside of iron and steel 
manufacture (now operating at close to 
capacity) and the metal trades, however, 
the greatest improvement was in textiles 
and shipbuilding, two industries long de- 
pressed by the languishing foreign mar- 
kets. Coal-mining, a similarly depressed 
industry, also made material gains, 
which will undoubtedly be greater as 
shipments to Italy are resumed. 

That total exports are increasing at a 
slower pace than imports is attributed 
by The Economist to the falling off in 
foreign sales of iron and steel, machin- 
ery and chemicals. The first of these 
reflects the diversion to insistent home 
markets of iron and steel products that 
would normally be exported, while that 
of machinery is due to the steady re- 
equipment of British industry, accen- 
tuated by the demands of rearmament. 
Rearmament, indeed, gives promise of 
replacing building as the mainstay of 
British recovery. The Economist’s build- 
ing activity index, though still above a 
year ago, has declined to 107 (prelim- 
inary; 1935—100) in October from 109% 
in August, and The Economist looks for 
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business enterprises, are adequately dis- 
cussed. The authors point out that open 
price systems may be “socially useful” 
(whatever that may be) in that they 
will or can promote competition by ex- 
tending price knowledge throughout a 
given market. On the other hand, 
“secret” prices may be discriminatory. 
Of course, this is all very well were it 
not for the practical certainty that open 
prices would tend to become fixed at a 
higher level than market prices. The 
chief difficulty would lie in the preven- 
tion of collusion. (Brookings Institution, 
$1.25.) 
% * A 
EXCHANGE DEPRECIATION 
By 8. E. Harris 

The Harvard University Committee on 
Research in the Social Sciences contribu- 
ted financial aid which made possible 
the large amount of statistical work es- 
sential to a thorough analysis of the im- 
mediate effects of exchange deprecia- 
tion. Consequently the reader is pre- 


sented within the covers an amount of 
Statistical material, in both tabular and 
graphic form, the assembling of which 
from original sources would require 
many weary hours of research. This in 
itself constitutes a valuable contribu- 
tion. 

The work is divided into four parts: 
(1) a discussion of theoretical issues 
raised by current experiences with ex- 
change depreciation; (2) a statistical 
analysis of the relation of exchange de- 
preciation to prices, trade and produc- 
tion; (3) a study of American exchange 
depreciation and its relation to other 
New Deal policies; (4) a study of the 
British depreciation with separate chap- 
ters on the equalization account and the 
relation of depreciation to British trade, 
production and prices. 

Professor Harris pauses frequently 
throughout the text to summarize and 
“conclude.” This is of much convenience 
to the reader, though at the same time 
it makes somewhat difficult the task 


World Economic Front 


a definite downward turn of residential 
construction, except where aided by gov- 
ernment grants, although increasing 
commercial and factory building should 
prevent too rapid a decline in building 
activity as a whole. 


British Expansion and Rearmament 


Despite the persistence of severe un- 
employment and distress in the “de- 
pressed areas,” British recovery appears 
gradually to be taking on boom propor- 
tions. To a recovery that is generally 
admitted to be in the later upward 
stages of the business cycle has been 
superimposed the stimulus of a heavy 
rearmament program. 

Perhaps most significant is the rise in 
commodity prices. These had been. vir- 
tually stable during the four years from 
the suspension of the gold standard in 
1931 until the Summer of 1935. The ad- 
vance which took place from July to Oc- 
tober last year, however, was succeeded 
by another period of stability, though at 
a somewhat higher level, which was only 
broken last June when the present rise 
began. The rise appears to reflect not 
only the general upward world trend but 
also the expansion at hand. 

Complaints are prevalent that rear- 
mament requirements are not being han- 
dled properly by the government but are 
being permitted to congest industry and 
cause considerable confusion at a stage 
in the business cycle where it is of the 
utmost importance to keep them under 
control. The Economist, in discussing 
the backwardness of the rearmament 
program, stated that: 

It is common knowledge that sched- 
ules for deliveries are far in arrears; that 
many branches of engineering have 
reached the limits of their capacity; that 
“civil” orders cannot be filled within 
businesslike time limits owing to the 
priority for rearmament orders; that 
extra skilled workers in many industrial 
centers are unobtainable; that trade 
union restrictions prevent rapid iricreases 
in apprentices or trainees; that in con- 
sequence, wages are rising and over- 
time increasing; and that costs are rising 
rapidly. In the advanced stage of a cycli- 
cal business boom—and the majority of 
economists are agreed that such is the 
stage at which British industry has now 
arrived—a large rearmament program, 
with its accompanying plans for indus- 
trial mobilization in wartime, demands 
careful planning on a large scale. In de- 
fault of this, both normal “civil” business 
and the rearmament program must suf- 
fer; and rigidities or friction spots may 
well develop in industry which will have 
far-reaching and disturbing effects. 


The Economist then proceeded to urge 
the obvious need for unified control of 
the purchases of the military, naval and 
air branches of the national defense, 
without at the time going into the ques- 
tion of the effect on industry as a whole 
of the added stimulus of rearmament. 
That rearmament may prove a wel- 
come temporary substitute for the build- 
ing boom is probable, but the conse- 
quence may turn out to be the building 
up and maintaining of British industry 
at abnormally inflated levels, from which 
the subsequent readjustment is likely to 
be painful. 


Controlling the British Boom 


Considerable attention is being paid 
to the general problem of control of the 
British business cycle itself. In several 
recent issues The Economist has had a 
symposium on “controlling the boom,” 
to which contributions were made by 
Mr. H. D. Henderson, Professor Lionel 
Robbins, Sir Arthur Salter, Professor T. 
E. Gregory and Sir Henry Strakosch. 
Space precludes reviewing their opinions 
in detail; the following is condensed from 
The Economist’s own summary. 

Opinions agreed that a change in in- 
terest rates at the present time would 
be inopportune. On the other hand it was 
also agreed that Britain should take the 
lead in a low-tariff policy, both to check 
an inflationary upward trend in food 
prices and costs and to help the ‘“de- 
pressed areas” where unemployment is 
still concentrated in the export indus- 
tries. There was general but not unani- 
mous agreement that the cost of re- 
armament should be completely met out 
of taxes rather than from loans, in order 
to prevent so far as possible any infla- 
tionary effects. Opinions differed as to 
whether foreign exchange policy should 
be governed primarily by internal con- 
siderations, with its implication of flexi- 
ble exchange rates, or by a program 
calling for the maintenance of existing 
exchange parities at whatever cost to 
the domestic situation. It was generally 
agreed that Britain was now. in an ad- 
vanced stage of cyclical recovery that 
was unlikely to last (no “new era” 
there!), and that the proper course was 
therefore to tax heavily and reduce debts 
now in order to be prepared for freer 
public spending later, if necessary. 
Whether such a policy of present sacri- 
fice will actually be carried out remains, 
however, to be seen. 


of the reviewer who must of necessity 
attempt to summarize only the main 
conclusions. The general impression one 
gets, however, is that on the whole ex- 
change depreciation since 1931 has 
done the world more good than harm. 
It is quite likely, indeed, that that is 
the conclusion any one would derive 
from a detailed and more or less me- 
chanical interpretation of the results to 
date. As has often been asserted, few 
people would deny that any country 
which wishes to disregard the sanctity 
of contract can stir up a temporary re- 
covery in prices and production by cur- 
rency manipulation. An equally impor- 
tant consideration is the long-range ef- 
fects. Professor Harris touches on that 
point, but he accords it too scanty treat- 
ment. 

The present reviewer would be the 
last to assert the desirability of at- 
tempting to reduce complex economic re- 
lationships to simple and “easily-under- 
stood” language. Oversimplification is 
one of the greatest evils of current eco- 
nomic “literature.” Nevertheless we be- 
lieve that Professor Harris is open to 
criticism on the score of lucidity. We 
believe that a few bits of moderately 
clever editing of the manuscript would 
have straightened out numerous in- 
volved grammatical constructions with- 
out subtracting anything in the nature 
of precision and accuracy. 

This book, however, is too valuable a 
contribution to close a review of it on a 
note of adverse criticism. It will prob- 
ably be considered, in years to come, an 
authoritative reference work; and as a 
contribution to current economic prob- 
lems its scope and thoroughness place 
it in a class by itself. (Harvard Uni- 
versity Press, Cambridge, Mass., $5). 

. a 7 
MONEY 
By Edwin W. Kemmerer 

This is another of Dr. Kemmerer’s 
books on money. Dr. Kemmerer’s repu- 
tation for orthodoxy is heartening in an 
age of currency depreciation, managed 
currencies and exchange restrictions. 
The principles of money can be (and 
are) more easily expounded by a man 
of the author’s experience. In Dr. Kem- 
merer’s case, academic theories have 
been tested by practical work in the field 
of money and banking. 

Following a presentation of the prin- 
ciples of money from barter to the gold 
standard are several “outstanding chap- 
ters of monetary history.” he impor- 
tance of this portion of the book tran- 
scends the mere recitation of eminent 
episodes in the history of money. Its 
true significance lies in the fact that 
such occurrences as the American silver 
controversy, the German inflation, the 
greenbacks and the French assignats 
periods provide the supporting evidence, 
the inductive data from which are de- 
rived the principles of money already 
presented in the anterior part of the vol- 
ume. (Macmillan, $3.50). 

a * * 
REVIEW OF WORLD TRADE, 1935 

This latest volume of the League of 
Nations’ series of annual studies of 
world economic conditions carries world 
trade through 1935. The character of 
the current trends is analyzed both by 
commodities and commodity groups and 
by countries and regions. Special sec- 
tions treat the effects of currency depre- 
ciation on international trade and the 
tendency toward bilateralism. (Ameri- 
can distributors: World Peace Founda- 
tion, 8 West 40th Street, New York. 60 
cents. ) 
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Financial Markets: Stocks Irregular but Steel Issues 


TOCK prices have moved irregu- 
larly in the past week with little 
net change in the general level. A 
number of minor fluctuations have 
occurred, but the general range of prices 
has been narrow. Volume of trading 
has been moderately heavy. Bond prices 
have likewise moved with a very small 
range, although high-grade issues con- 
tinued their long rise. 

The week we are reviewing began last 
Friday with a moderate decline. The 
downward tendency continued until Mon- 
day morning, when a rally began. This 
continued with occasional interruptions 
until Tuesday afternoon. A reaction set 
in at that time and continued until 
Wednesday afternoon when another rally 
developed. Prices reacted slightly in the 
last hour on Thursday. 


Reach New High Level 
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The best gains of the week have been 
in the steel stocks, particularly in Unit- 
ed States Steel and Bethlehem Steel and 
in the coppers and railway equipments. 
The motor stocks have at times been un- 
der pressure, as have American Tobacco, 
some of the utilities and rails. Most 
leading issues, however, have fluctuated 
in an exceedingly narrow range during 
the week. A number of ordinarily in- 
active preferred stocks have surged for- 
ward. 

Business reports during the week have, 
on the whole, been favorable in charac- 
ter from a financial market standpoint. 
Reports of continued high activity in 
the steel market have helped support 
the steel stocks and another rise in cop- 
per prices has increased interest in Ken- 
necott, Anaconda and other copper 
equities. 

One interesting feature of stock 
price fluctuations during recent weeks 
has been the rather substantial decline 
in the shares of the leading container 
companies. At last Saturday’s low, 
American Can was 20 points below its 
November high (and nearly 40 points 
below the high point reached in October, 
1935). Continental Can declined a little 
more than 10 points between its Novem- 
ber high and the low reached during the 
past week. The decline from the high 
point reached in the fourth quarter of 
1935 amounted to nearly 35 points. 

The decline in the shares of the can 
manufacturers may be attributed in part 
to the increase in competition in the in- 
dustry. The entrance of the can com- 
panies into competition with bottle 
manufacturers, through the manufacture 
of tin containers for beer, has naturally 
provoked counter measures on the part 
of some of the beer-bottle manufacturers. 
New processes have been developed for 
coating plate with aluminum instead of 
tin. Thus one of the chief strong fea- 
tures of the tin-can industry, the ab- 
sence of serious competition, appears to 
be threatened to some extent. 

Another factor that has doubtless 
played a part in the behavior of the can 
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stocks has been the fact that during the 
period of rapid advance in high-grade 
bond prices between 1933 and 1935 in- 
vestment funds naturally moved rapidly 
into stocks of companies with stable 
earnings records. Such funds were, of 
course, attracted to the shares of the 
container companies. 

This influence has, of course, worked 
against the stocks of companies in other 
stable industries. American Tobacco, for 
example, is now some 12 points below the 
high point reached in the fourth quarter 
of 1935. National Biscuit is approximate- 
ly 6 points below its January, 1935, high 
point, and Corn Products is about 12 
points below the high of last June. The 
decline in these issues has been less sub- 
stantial than that in the can stocks. 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1936 
Dec. Nov. Oct. Sept. Aug. 
115.04 acs 112.92 112. 
.115.05 114.00 : 112.94 112.42 





114.80 114.10 113.21 112.82 Rey. 
114.80 114.04 113.35 112.84 112.30 





The rather indifferent behavior of the 
motor stocks during recent weeks is a 
little surprising, in view of the high rate 
of activity prevailing in the industry. 
Motor output at the present time is at as 
high a level as at any time during recent 
years and may be expected to establish 
new high records during the coming year. 
Yet the motor stocks are, in general, sub- 
stantially below their November high 
prices. General Motors is a little below 
the best levels reached last April. The 
reason for this apparent discrepancy be- 
tween activity in the industry and the 
prices of stocks is to be found in the 
labor situation. 

The labor situation appears also to be 
responsible for the lack of important ad- 
vance in the railroad stocks during re- 
cent weeks. Carloadings have recently 
established new high records for the 
recovery so that we can expect that 
earnings reports for the last two months 
of the year will make a very favorable 
showing in the case of most railroad 
companies. 

The past fortnight has presented an 
interesting contrast between the move- 
ment of common stocks and that of com- 
modities. There have been a number of 
rather sensational advances in leading 
commodities, but, on the whole, stock 
prices have shown little change. 

Movements of stock prices have been 
unusually irregular during the past three 
months. In this period steel stocks have 
advanced moderately. There have also 
been reported gains in General Electric, 
du Pont, the store stocks, the coppers 
and the railway equipments; but the 
containers, the food stocks, the tobaccos, 
and many of the rails and public utilities 
have either remained stable or have 
declined. In part, this discrepancy in 
the price movements in different groups 
reflects the effect of anticipation of 
extra dividend payments designed to cut 
down taxes on undistributed earnings. 
In part also, however, it represents varia- 
tions in the relative level of activity and 
of profit margins in the different indus- 
tries. C. R. 
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The Week in the Commodities: Grains, Rubber and 


HARP advances in the grains, rub- 
ber, tobacco, coke and the nonfer- 
rous metals sent The Annalist 
Weekly Index of Wholesale Com- 

modity Prices to the highest level since 
April, 1930. The index rose 2.8 points to 
134.8 on Dec. 15 from 132.2 (revised) the 
week previous. Cotton and wool and 
their products also contributed to the 
rise, as did beef, pork and lard, potatoes 
and bananas. On the other hand, butter 
and eggs, coffee and hogs were lower. 
Foreign prices turned firmer in 
November, as the immediately depress- 
ing effects of the European devaluations 
wore off. The Annalist International 
Composite rose to 75.3 from 74.5 in 
October and is now the highest since 
August, 1933, except for last July and 
August. Prices in the United States, 
Britain, France and Japan were higher. 
In Germany official quotations were 
unchanged, thanks to severe govern- 
ment price-fixing decrees. Canadian 
prices sagged slightly, but the decline 
was without importance. Primary com- 
modity prices continued their sharp ad- 
vance; their significance is discussed in 
the article in this issue of The Annalist 
entitled “On the World Economic Front.” 


MONTHLY FOREIGN AND DOMESTIC 
sree PRICE INDICES 


913 — 100.0) 
i 
Ch’ge 
*Nov., tOct., ~ y Nov., Oct.to 
1936. 936. 1936. 1935 ov 


1 ‘ R 

S. = 1 127.3 127.8 128.3 +1.4 
Gold Pot 62 7.2 7.8 76.2 +1.3 
Canada ....120.3 120.4 119.2 1136 —40.1 
Gold basis.. 71.1 71.2 70.4 66.9 —0.1 
Unit. King..116.9 116.0 114.3 1084 +08 
bone basis.. 69.3 69.0 69.8 65.3 40.3 
ce§ ....490 471 420 348 +4.0 

God “pasisé.343 331 315 348 +3.6 
Germany ..104.3 104.3 104.4 103.1 0.0 
Japan ......153.8 151.5 151.7 14€3 +1.5 
Gold basis.. 52.1 51.4 529 500 +1.4 


ANNALIST 

composite in 

terms of 

goldt ..... 75.3 74.5 174.9 74.3 +1.1 
*Preliminary. +Revised. tIncludes also 
Belgium and the Netherlands; Germany 
oxete ded from July, 1934; Italy from No- 
vernber, 1935. §End of month. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; 22 pri 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U. K. France. many. ities. 





OE. ccnsnnces 1926. 1926. July,"14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 
1936. 
Week Ended: 
= ae 76.7 71.7 426 104.3 44.6 
c= Sarr 76.7 72.5 441 104.4 44.5 
. . 711 73.0 444 1040 44.9 
. 7.9 73.1 444 104.1 45.3 
. 76.8 73.2 452 104.2 45.6 
. %8 3.7 4 104.3 46.3 
76.8 73.7 459 104.3 46.4 
77.2 749 4 104.3 47.5 
77.2 +754 473 104.4 48.3 
774 15.7 475 104.7 48.7 
+Revised. 
Sources: Canada, Donen Bureau_ of 


Statistics; U. K., Cru France, and Pri- 
mary Commodities, Sta istique Generale de 
la France; Germany, Statistische Reichs- 
arnt. 


DAILY SPOT PRICES 
Moody's 
Cotton. Wheat. Corn. Hogs. Index. 
Dec. 9..12.84 1.43 i 9.76 2 


Dec. 10. .12.98 1.47 s ; 
Dec. 11..12.87 1.46 1.1 9.96 196.8 
Dec. 12..12.98 1.4 1.17 ? 197.3 


$8 
© 


Dec. 14..13.03 1. 1.22 9.93 200.3 
Dec. 15..12.92 1.52 1.21 9.78 200.3 
apg. New York. 

domestic, New 
ew York. Hogs 


Cotton — Middling 
Wheat—No. 2 red, c. 
York. Corn—No. 2 yellow, 
—Day’s average, good and choice, Chicago. 
M y’s Index —Fifteen Saee on commodities 
Dec. 31, 1931 = 100.0 (Marc . 


COTTON 

New gains were made by the cotton 
market and the highest prices since 
early July were reached by most con- 
tracts. The market advanced on Wednes- 
day of last week, aided by Secretary 
Wallace’s statement implying that next 
year’s cotton acreage would be held 
close to this year’s figure rather than 
allowed to increase considerably. On 
Thursday prices went higher in a gen- 
eral buying wave. On Friday the mar- 
ket reacted on profit-taking, but after 


Metals in Broad Advance 


1,924,000 during the same time last year, 
an increase of 28.7 per cent. Exports 
for the month showed a loss, as did the 


strengthening again on Saturday gen- 
erally regained its losses on Monday, 
aided by the active spot demand and 
continued strong basis as well as by the 
favorable November consumption report. 
On Tuesday the market again advanced, 


DOMESTIC COTTON ACTIVITY 
(Thousands of running bales, counting 
round as half; as reported by the 
Bureau of the Census) 


followed by heavy profit-taking, which - on. tee ‘ors 
left the closing prices somewhat lower. . " 1936” 1938. 1935," Pe. 
onsum on: 
May closed Tuesday at 12.22, up 25 Month a 627 646 512 +22.5 
points for the week; spot middling at Ry Pees . 24.5 23.6 19.6 
12.92, up 21, and May Liverpool at 6.774, Que Nov BATT. MBDA 287 
up 17 points. Month ............ 690 861 1,113 —38.0 
November cotton consumption was antiested” eosin a Sew ee 
less than in October, but the decline was Month-Ené Stechs: 
n consumin es- 
smaller than the usual seasonal de- _tablishmonts vs. 1,792 1,403 1,349 432.8 
r . n public storage 
. — ms @ Da ananemeny agentes and woreneuaen. 8,418 8,028 8,629 - 2.4 
basis consumption accordingly rose. chemin carci” deen 
Consumption during August to Novem- . ha ag cee: rg 9,431 9,978 + 1.3 
. nadies ousan 3 
ber totaled 2,477,000 bales, as against Nurnber active. ...23,806 23,638 23,194 + 2.6 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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| Abe. Le toga 
yy Neoee Fd j 
RLS WOR ELE LD rte tle teeth 7a ae CTS RETIN TORO TTS A TTS ORO 
(932 1933 1934 1935 i936 
am - In Terms of Current U. . Dollars 5 All 
1. 2. 3. 4. 5. 5 8. All Comm 
Farm Food Textile Butlaing Chem- Miscel- Com- In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. cals. laneous. modities. Dollar. 
Dec. 17...122.2 134.3 118.2 170.3 111.5 111.7 98. 85. 128.7 76.3 
1936 
Nov. 2...126.2 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10. ..128.4 129.2 116.4 166.9 115.7 111.8 97.7 89.9 129.3 76.4 
Nov. 17...129.1 127.8 118.4 166.9 115.7 111.8 97.7 90.3 129.5 76.5 
Nov. 24...130.0 127.7 121.2 166.9 116.2 111.8 97.7 90.3 130.0 76.8 
Dec - 132.7 129.1 122.5 166.9 117.9 111.8 497.9 90.5 1.6 77. 
Dec. 8..1133.3 129.3 125.0 166.9 118.7 111 +97.9 90.9 132.2 +78.1 
Dec. 15...137.6 130.2 *126.5 167.3 119.6 111.8 97.9 96.9 8 79 


ok tRevised. Back figures: For weekly figures from April 26, 1937. to 






, 1935, see THE ANNALIST of June 22, 1934, page , and Dec. 27, 1935, page 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Dec. 15, 1936 Dec. 8, 1936. Dec. 17, 1935. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.52%4 $1. sat 
Corn, No. 2 yellow NS Ean 1.21 1.1 73 
gate, Sf oS Ss Ree ere ee 62 59 .40 

ye, No. 2 Western domestic, c. i. f. (bu.). 1. 1.12n 63% 
Bariey, IIIS GIL) aoc oc cizccsccdcnccscceve 1.36 855% 
Cattle, choice heavy ainaihs Chica, ago Ci Sy Ib.) 10. 94 10.94 12.94 
Hogs, day’s average, Chicago (100 Ib.)..... 78 9.87 9.30 
Cotton, mines upland (Ib.)............+++ *- 1392 1271 1180 
Wool, fine staple territory (Ib.)............. 1.05% 1.04 82% 
Wool, Ohio delaines, scoured (Ib.).......... 1.02% 98% 81% 
Beef, choice ome dressed steers, 700 Ibs. 

NI do ong oo nua nee. s'ccacaneeibe 16.00—17.50 15.50-17.00 16.50—18.50 
Hams, picnic Ub.) ET ry are reer r i -13% 13% 165% 
B,C BE TDi ccccccsecescakerecemes 32.00 32.00 37.37 
in o-d-9 0s cee oeo6uredetenaages .20 .20 .24 
Sugar, refined (1D.)..........00. “o .0480 -0480 .0526 
Coffee, Santos, No. 4 (ib.) P -114%-.11% -i1-.11\% 08 
Cesses, Me WO F Gi dices vcvcsccscces d 08%, } 065 
Flour, carlots, 98 cotton basis (bbl.) 8. i 8.10-8.25 9.25-9.40 
Lard, choice Western (100 Ib.)...... 3.65-13.75 13.25-13.35 1.30 


va all ; 11.20-1 
Cottonseed oil, bleachable (100 1b.){f........ 11.35-11.38 10.80-10.90 10.58 t 
Printcloth, 34%-inch, 64x60, 5.35 07%-.08 07% -.07% 06% 


(y 
Cotton sheeting, brown, 36-inch, $6x60, 4.00 
o 


unbranded uble cuts | 3 eRe 0814-.0844 -08%-.08% 0844-.08% 
mer F ss Southern two-ply warps, No. 33% 32% = 
Woosted yarn, Bradford, 2-40s, halfblood 

a i 3 rere a. Uy 1.66% 1.48% 
Silk, Lind 4 seriplane, papas. 13-15 size for 

es aaa 1.89-1.94 1.94-1.99 1,96-2.01 
Rayon, 150 denier, first quality (Ib.)........ -60 d 57 
Coal, anthracite, stove, company faad ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 

ns enin puunieeuenagac 1.95 n 1.95 n 2.20 
Coke, Connellsville furnace, at oven (net 

Re Perera ar or 4.00 3.75 3.50 
Gagne. at aetinery, Oil, Paint and Dru 

porter avge. at 4 refin’ y centers (gal.) -053 ve 053% é vs 
Petroleum, cru ~ at well, 1, Paint an 

Drug Reporter avge. for 10 fields (bbl.)t 1.276 1.276 1.140 
Pig iron, Iron Age composite (gross ton).. 19.73 19.73 18.84 
Finished steel, Iron Age composite ar Ib.) 2.274 2.274 2.130 
Copper electrolytic, delivere Coan. (Ib.).. ll poe 09% 
DE Reon h6k8640%s 600d xcenerdlebdenie< 05: .05, .04 
Tin, Straits ain eta eoi ie dik bo aie, Wie headin a 52' 1% 494 
TN 8 SF SS ae re . 0485 
Laainer. Union =)... EES Chicago ab: pana 36 .36 .37 

es, heavy native steers, icago (lb.). an 5 -14 
Paper, = ‘Sk rr 41. ” 41007 40°00" 

A r, wrap 1 Kraft ‘ab: | SET 041% -04 04% 

ber, Todas Thick | eee 08 13% 


tPrices for previous Friday. {Closing prices of nearest future contract. n Nominal. 








cumulative figures for the season to date 
The decrease for the season was, how- 
ever, less than the gain in domestic 
consumption. Domestic consumption and 
exports together totaled 4,780,000 bales 
during August-November, as against 
4,499,000 a year ago. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

-—W'k Ending Thursday Yr.'s 
Dec. 10, Dec. 3, Dec. 12, Ch'ge 
1936. 1936. 1935. P.C. 
Movement Into Sight: 


During week..... 269 422 302 — 10.9 

Since Aug. 1..... 9,003 ... 8574 + 5.0 
Deliveries During Week: 

To domestic mills 211 266 99 +113.1 

To foreign mills. 110 127 162 — 32.1 

To all mills...... 321 ~ 393 261 + 23.0 
Deliveries Since Aug. 1 

To domestic mills 3, 645 --. 2,611 + 39.6 

To foreign mills.. 1,853 -. 2,065 — 10.3 

To all mills...... 5,498 ... 4,676 + 17.6 
Exports: 

During week....._ 170 157 146 + 16.4 

Since Aug. 1..... 2,522 --. 2,868 — 18.5 
World Visible Supply (Thursday) : 

World total..... “= 6,809 7,004 — 3.5 

Week's change.. +29 +41 


U. S. A. only.. 


Certificated Stocks: 
Thursday ..... . 46 43 11 +318.2 


THE GRAINS 


Wheat prices advanced spectacularly 
last week, as reports of a severe wheat 
shortage in Germany supplemented Ital- 
ian imports. May closed at $1.29% Tues- 
day at Chicago, after rising as high as 
$1.314 on Tuesday, the Tuesday closing 
being 7% cents above a week earlier. 
The rise was participated in by markets 
the world over, May Winnipeg advanc- 
ing to $1.21%, from $1.14%, and May 
Liverpool to the United States equiva- 
lent of $1.28% from $1.20%. 

Prices advanced on Wednesday of last 
week on further buying of Southern 
Hemisphere wheat, Italy being reported 
as taking three cargoes of Australian 
and some Argentine and European wheat 
besides. Further rises took place Thurs- 
day as Britain bought more freely from 
Australia. Italy took three more cargoes 
each from Argentina and Australia. On 
Friday prices reacted slightly on profit- 
taking, but the market remained rela- 
tively firm. An official estimate placed 
the Italian crop at 227 million bushels, 
20 per cent under last year’s 284 million 
but somewhat above recent estimates. 
On Saturday the losses of the day before 
were recovered on dry weather reports 
from our Winter Wheat Belt. 

On Monday the market advanced 5 to 
6 cents on dispatches that Germany 
would require from outside sources 
around 35 million bushels, whereas as 
recently as two weeks ago Broomhall 
had placed the deficit at only 4 millions. 
It is somewhat uncertain whether Ger- 
many will be able to finance ae 


* 5.218 5,330 5,269 — 1.0 
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of such a quantity, but undoubtedly she 
will find means to obtain at least her 
bare minimum requirements. The re- 
sponse of the market to the German 
news indicated again the close balance 
existing between supply and demand in 
world markets. Further advances took 
place on Tuesday, but were followed by 
a certain degree of nervousness and 
profit-taking and prices closed 1 to 2 
cents below the day’s highs. The trade 
was awaiting the first official estimate 
of the Argentine crop, to be released on 
Wednesday. 

World wheat shipments continue to 
run above last year, total shipments for 
the season to Dec. 5 being reported by 
Broomhall at 199 millions of bushels, 
as against 177 for the same period last 
year. 

Corn advanced Monday in sympathy 
with wheat, but lost most of the gain, 
closing Tuesday with net advances for 
the week of up to 2 cents. Rye ad- 
vanced even more strikingly than wheat, 
its gains ranging from 9% to 10% cents. 
Oats were higher. 

MOVEMENT OF UNITED STATES 
WHEAT 
et exports as reported by the 
"a tment of Commerce, visible sup- 


Ss as reported the Chicago 
Board of Trade) 


—Week Ended Saturday— 
Dec. 12, Dec. 5, Dec. 14, 


1 1936. 1935. 
Wheat exports (bus.) 2 
Since July 1........ - 74 
Flour ex its (bbis.)* 9 31 41 
Since Br sus. eS 786 
‘otal (bus 4 146 195 
Since July 1+ 4,712 3,768 
va supply at week- 
(bus. ) . 61,526 62,459 73,280 


“Including flour- milled in bond from Can- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

—-Week Ended Friday-- 


Dec. 4, Nov. 27, Dec. 6, 
1936. 1936. 1935. 

Exports, inc. from U. 
Ss. ee cea nines Ae 6,681 5,659 3,142 
Exports for seasont.. 96,196 ... 69,8% 


Elevator stocks and 
afloat at week-endt.120,114 127,860 266,546 
*Including also exports inte U. S. for U. S. 
consumption. tSince Aug. 1936 and 1935, 
and, in 1936-37 season, in a” transit. ftIn- 
cluding stocks at U. S. ports. §Revised 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in wheat equiv- 





alent; as reported by Broomhall) 

~—Week Ended— —— Aug. 1 to—-. 
Dec. 4, Dec. 6, Dec. 4, Dec. 6, 
From. 1936. 1935. 1936. 1935. 
North America. 6,618 5,136 103,829 70,184 

Argentina ..... 1,331 1,736 19,599 
Australia 1,813 ,584 25,367 32,189 
Russia ......... Nil 1,320 88 ,888 
DM axwacesadé 2,424 712 «450,264 = 17,264 
TON ino ccns 12,186 10,488 199,147 177,055 

RUBBER 


Rubber futures rose to new highs when 
the international regulation committee 
on Tuesday set the quotas for the first 
quarter of 1937 at 75 per cent and for 
the second quarter at 80. Present 
quotas are 65 per cent, and an increase 
to 70 per cent had already been an- 
nounced for the first half of 1937. Some, 
however, had expected that the first 
quarter, as well as the second, would be 
set at 80 per cent. There is considerable 
speculation at present as to whether the 
price situation may not get entirely out 
of the control of the regulation com- 
mittee. 

November consumption was reported 
at 50,303 long tons, as against 49,509 in 
October and 42,310 in November, 1935. 

A release from the Commodity Ex- 
change states that Russian synthetic 
rubber production is expanding at such 
a rate that in 1937 the government 
hopes to be able to dispense with all 
druce rubber imports. In 1936 it is 
claimed that already more than half of 
the country’s requirements are being 
satisfied from this source. While of 
course hopes do not guarantee actual 
accomplishment, the net crude import 
figures are of interest: these rose from 
10 tons in 1920, when the country was 
in chaos, to 14,000 in 1927. During 1931- 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 











Daily Range 
December. January. March. May. Jul October. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. ow. High. Low. 
SS eae 12.23 12.16 12.08 11. 98 12. 11.94 11.89 11.82 11.73 11.62 11.25 11.21 
OS Saree 12.36 12.19 12.20 12.06 12.19 12.02 12.04 11.87 11.88 11.71 11.39 11.25 
Dec. -12.51 12.42 12.28 13-99 12.24 12.17 12.10 12.03 11.95 11.87 11.45 11.41 
ey. Bivccccceses 12.67 12.55 12.42 12.30 12.42 12.42 12.39 12.26 12.25 12.12 11.65 11.49 
mee. Bi..... 12.69 12.55 12.38 12.27 12.38 12.25 12.25 12.12 12.08 11.95 11.65 11.55 
SS a 12.70 12.55 12.45 12.31 12.39 12.28 12.22 12.13 12.07 11.96 11.65 11.55 
Week's range..12.70 12.16 12.45 11.98 12.42 11.94 12.39 11.82 12.25 11.62 11.65 11.21 
pes. ue. pence 2.74 12. 12.51 12.45 12.48 12.42 12.35 12.27 12.11 11.82 11.69 
Reaccemens 12.68 12.50 12.47 12.32 12.47 12.29 =— 12.19 19.25 12.07 11.88 11.71 
Dee. is close. 12.55t 12.32t 12.33 12.32t -22t 12.11t 12.12 a 11.73 
Contract | 12.78 9.76 12.76 9.94 12.78 10.17 12. J 10.39 12.55 11.41 11.88 11.05 
range (31.10 Ja.9 J110 Fe.25 Jl.10 Mr.27 J1.10 My.28 J1.27 Nv.12 De. 15 Nv.12 
—* ae Om ———Ma July 
Wheat High. Low. High. Low. High. iw. 
Dec. 7.. 1.25% 1. 1.22 1. 1.08% 1.07% 
Dec. 8. 1.27 1 35 1.224 1.21 1.09 1.07 
Dec. 9. 1.28 1.26 1.24 1.22 1.1 1. 
Bee. BP..00- 1. 1. 1.25 1, 1.1 1, 
SS: ea 1. 1.27 1.24 1.23 1.09 1.09 
Se re 1. 1. 1.24 1.23 1.12 1.09% 
Week's range 1.29% 1.24% 1.25 1.20% 1.12% 1.07T% 
Se ae 1. 1.30 1.297 1. 1.1 1.14 
S Diivecacaces 38% 1.33% 1.31 re 1.1 rise 
Dec. 15 close. 1.33%t 1.29%t 1.17% 
Contract j 1. 85 1.31 1.05% 1.15% -967 
range t Deo 44 May 28 Dee. ts Sept. 1 Dec. 15 oct 8 


Traded week ended Friday, Dec. 11, 189,310,000 bushels; previous week, 229,479,000. 


Weekly Range 





First Two Days, Week Week 
eek Ende Ended Ended 
—Dec. 19, 1936.—. Dec. 12, 1936. Dec. 5, 1936. ———Contract mange. 
Corn—“‘Old”: High. Low. Close. High. Low. High? Low. High. Date. Low. Date. 
Dec. .. BOG 108 1.07% t a Ly 1.04 £27 Des. Ss 2 June 2 
May anadeas 1.04 < ; 4 1.04 =. - a ay » 
uly d J ‘Bae d 99% Dec. 14 . ict. 

Bushels traded*.................... 08, 000 ,010,000 

May 1.06 1.03% 1.04 1.05 1.01% 1.04% 1.00 1.06 De 89% N 2 
ay er ' ‘ t J 01% 1. m < eM Ov. 
ee 1.02% ‘0 Loot t 1.00% .98 1.00 96 1.02% Dec. 14 .86% Nov. 2 

Oats: 
Dec. ....... .52% .49% .51%t 49% 46% 4 455% .52% Dec. 15 . May 27 
May sounen ae soi oe t 4 rr 45 51% Dec. 14 a0 July 29 
Ue hastens ae 44 45% t 4 roy i Dec. 14 .3 Oct. 1 
SE, . cdkudésesseweekeos 31,971,000 34,877, 
R 
Bec ohh 1.05 1. 1.03% .98% 1.01 95 1.1 Dec. 15 .55% June 3 
aeken 1.07 ts 1. t 1.01 P F 91% 1. Dec. 15 . Aug. ll 
.1.03 9 1.02% t 96 ‘ d d 1.034% Dec. 15 .71 Oct. 3 
‘Bushels MY ss oo eo os baas 5,503, 4,899, 
es (Santos No. 4) 

age aee 0.25 10.24 10.24n 10.30 10.24 10.24 9.80 10.30 Dec. 11 8.22 Jan. 10 
March ....10.26 10.17 10.21 t 10.25 9.93 10.22 9.80 10.26 Dec. 15 8.40 May 1 
May 10.28 * 19 10.23n 10.28 9.94 10.25 9.84 10.28 Dec. 11 8.47 July 1 
ARS ee 10.29 10.24 t 10.28 9.94 10.32 9.84 10.32 Dec. 3 8.51 Oct. 6 
 sxkencd 10.24 10. 19 10.20t 10.25 9.91 10.32 9.83 10.32 Dec. 3 8.52 Oct. 6 

SE, CEs + Cecvccesessessccose 

Coffee—A (No. 7) “Old”: 
ee 3. 3.75 3.80n 3.88 3.88 4.00 3.94 5.88 Jan. 24 3.00 Oct. 1 
CO 82 3.70 3.76n 3.97 3.81 4.15 3.92 5.19 Aug. 3 3.00 Oct. 1 
ee ere 17 94 
Coffee—A Levee 7) “New 
Dec. oon Te 710 7.10 n 6.95 695 7.15 6.82 7.15 Dec. 4 5.13 Oct. 2 
March ...... 6.97 688 695n 6.95 6.67 7.05 6.66 7.05 Dec. 3 5.16 Oct. 2 
MT sececees 04 694 7.02t 7.03 6.75 7.13 6.74 7.13 Dec. 3 5.26 Oct. 2 
SS aceawee 7.12 7.00 7.08t 7.07 681 7.20 682 7.20 Deg. 3 5.26 Oct. 2 
,. sackaan 14° 7.10 7.1A3t 7.14 7.13 690 7.23 690 7.23 Dec. 3 5.30 Oct. 2 
Contracts eR ere cmerat,: 350 407 
a 3: 

Samat 2.90 2.88 2.88@2.90 2.87 2.81 2.85 2.79 2.90 Dec. 14 2.13 Feb. 5 
March inant 2.87 2.84 2.84@2.85 2.85 2.78 2.87 2.81 2.87 Nov. 23 2.31 Mar. 5 
BP 89 2.87 2.88@2.89 2.87 2.80 2.90 2.82 2.90 Nov. 23 2.38 Oct. 2 
MEE wcndeses 333 2.89 2.90@2.91 2.89 2.82 2.92 2.84 2.92 Nov. 21 2.39 Oct. 2 
SL casmate 2.93 2.91 2.91@2.92 2.91 283 2.93 284 2.93 Dec. 1 2.41 Sep. 23 

ontracts traded.................... 629 933 

Cocoa: 
Dec 10.86 10.86 10.95 n 11.40 11.40 11.13 10.33 11.40 Dec. 7 5.13 Mar. 25 
Jan. 11.00 11.00 10.93 n 10.82 10.65 11.28 10.55 11.28 Dec. 4 5.15 Mar. 15 
Maroh ...... 11.15 10.92 10.93n 11.43 10.43 11.33 10.38 11.43 Dec. 7 5.30 Apr. 28 
OF ae 1.22 10.97 10.99 t 11.00 11.47 10.50 11.66 10.45 11.66 Dec. 4 5.40 May 1 
a 11.26 11.00 11.02¢t 11.50 10.55 11.70 10.48 11.70 Dec. 4 6.36 July 2 
a, sxxaned 1.30 11.06 11.06n 11.52 10.55 11.46 10.53 11.52 Dec. 7 7.29 Sep. 8 
Dec., 1937...11.11 11.11 11.07n 11.00 10.75 11.42 10.85 11.42 Dec. 4 10.75 Dec. 7 
Contracts traded.................... 3, 206 
Hides—Standard: 
Ree Hy ... 14.086n bait -.. 13.55 13.50 13.55 Dec. 4 10.90 July 9 
March ...... 14.34 14.10 14. 14.34 14.17 13.73 13.88 13.15 14.34 Dec. 15 11.20 July 9 
DR coccinea 14.58 14.28 14.57 14.45 14.05 14.20 13.47 14.58 Dec. 15 11.59 July 10 
Sk: aseed od 14.80 14.58 14. nett. 82 14. — 14. = 14.48 Ly TT 14.80 Dec. 15 12.35 Aug. 27 
Dec., 1937...14.95 14.95 15.0 14.60 14.60 14.95 Dec. 15 14.60 Dec. 4 
Contracts traded.................... 
Rubber—No. 1 Standard: 
MA. wevccaea 19.17 gr 19.81 n 19.30 18.91 19.30 18.43 19.30 Dec. 5 14.65 Jan. 10 
Jan. pbaeen 19.19 19.18 19.83 n 19.05 18.94 a -.. 19.19 Dec. 15 15.61 May 7 
March ...... 19.99 19. oD 19.91 t 19.93 19.32 18.80 19.35 18.44 19.99 Dec. 15 15.58 May 8 
“ae -19.92 18.90 19.82@19.84 19.28 18.72 19.31 18.44 19.92 Dec. 15 15.98 June 5 
ganz n<eeecune 19.78 18.80 1 9.25 18.75 19.27 18.43 19.78 Dec. 15 16.39 Sep. 28 
PPS 19. 18.82 19.77t 19.22 18.75 19.25 18.46 19.77 Dec. 15 16.80 Oct. 19 
ED PE Sa nacwbeatdevawesen 784 894 
Sitkt: 
BR: ch asdinn 1.92 1.89 1.92%n 1.92 1.90 2.02% 1.92% 2.02% Nov. 30 1.38 June 1 
errr 1.91 1.87 1.92 1.93% 1.92 1.87% 2.02 1.91 2.02 Nov. 30 1.38 June 1 
March ...... 1.93 1. 1.92@1.93 1.92 1.85 2.02 1.90 2.02 Nov. 30 1.56 Sep. 1 

ay arse 1.91 1.85% 1. ay 1.91% 1.84 2.02 1.89 2.02 Nov. 30 1.59% Oct. 8 

ST noncaaes 1.8444 1. 1. 1.91 1.84 2.00 1.88%2.00 Nov. 30 1.84 Dec. 8 
Sleinacts OSS eras ce Cocker fos 1,166 1,365 
by Tepo—“Ste": 

AP see EE 109.5@113.0 sen --. 108.6 107.5 110.0 Nov. 23 92.8 Apr. 2 
i ei dcateets 109.5 b 109.5 107.5 108.0 108.0 110.0 Nov. 23 93.0 Apr. 1 
March ...... aa ... 110.1b 109.7 109.7 109.0 108.5 109.7 Dec. 11 94.5 July 3 
eae 108.5 108.5 108.5@110.0 108.0 107.8 109.0 108.0 110.5 Nov. 23 94.5 July 2 
Sn swcaened 108.5 108.5 108.5@110.0 108.5 108.5 aoa --. 109.0 Nov. 25 100.0 Oct. 27 

Wool Tops—‘New”’: 
eeeer 112.3 > 112.5 112.5 4 113.0 114.0 Nov. 25 110.0 Nov. 13 
MT o<ncaene 112.5 112.5 112.3 109.5 114.0 Nov. 25 111.0 Nov. 13 
Bee —_ 0 112. ° ty tess. 0 112. 0 111. 0 HL. $ 109.0 114.0 Nov. 23 109.0 Nov. 30 
ns. -eeasades ; a 12.5b 110.0 110.5 109.0 112.5 Nov. 28 109.0 Nov. 30 
Cottonseed Oil: 

i -ieneas ae 11.50 11.50 Exp.Dec.15 11.30 10.80 10.90 10.48 11.50 Dec. 15 8.45 May 20 
ce scauee 11.39 11.15 11. $5@11. 38 11.26 10.78 10.82 10.47 11.39 Dec. 15 8.72 May 29 
March ...... 11.47 11.27 11.39¢t 11.34 10.86 10.90 10.58 11.47 Dec. 15 9.84 July 29 
Hay ‘eeweia 11.60 11.45 11.47t 1.45 10.99 11.05 10.71 11.60 Dec. 15 10.00 Nov. 12 

oben 11.60 11.46 11.50t 11.50 11.06 11.11 10.80 11.60 Dec. 15 10.90 Dec. 1 

"Bleitacta PER as coe es” 2,154 1 
Copper: 

EE ea ... 10.06b 9.74 9.72 9.50 9.45 9.74 Dec. 11 8.35 June 4 
, Spee 10. 9.79 10.08 b 9.70 9.61 9.55 9.50 10.04 Dec. 14 8.43 June 29 
March ...... 10.17 9.86 10.15b 9.80 9.67 9.64 9.52 10.17 Dec. 15 8.46 June 29 
10.24 9.91 10.22t 10.24 9.89 9.77 9.70 9.60 10.24 Dec. 15 8.64 July 3 
quty Sireeh ail 10.30 10.02 10.30t 9.97 9.78 9.77 9.74 10.30 Dec. 14 8.81 Aug. 20 

eyes os ae 10.04 10.04 9.87 9.85 10.04 Dec. 11 9.85 Dec. 4 

gs eat ERS 5230) Se 76 60 

a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. * Week ended Friday. 


t Closed Saturdays. 


§ Includes ‘‘new’’ corn contracts. 








33 they averaged slightly over 30,000, 
and reached 47,300 in 1934. Last year 
they declined to 37,573, while during 
January-August, 1936, they amounted to 
18,568, as against 21,339 in the first 
eight months of 1935. 


COFFEE 

Coffee futures closed the week higher 
than the week before, but failed to 
make new highs except in the nearer 
Santos options. The market broke last 
week Thursday on a Brazilian Supreme 
Court decision ruling against the Na- 
tional Coffee Department taking over 
“sacrifice quota” coffees without pay- 
ing full value therefore. Prices subse- 
quently recovered when it became under- 
stood that the destruction program was 
not affected, but only the manner of 
payment. 


SUGAR 

Sugar futures advanced moderately in 
a quieter week. Announcement of 1937 
sugar quotas by the AAA was without 
perceptible market effect. Quotas were 
set at 6,682,670 short tons, raw value, 
as against a similar initial 1936 quota of 
6,434,088 tons and a final 1936 quota of 
6,812,687. 


COCOA 

Cocoa futures closed Tuesday after 
another active week, above the previous 
week’s closing prices by 12 to 17 points, 
but failed to reach the high marks set 
during the seven-day period immediately 
preceding. Profit-taking took place in 
considerable volume. 


HIDES 
Hide futures rose to new highs since 
1933 in heavy volume as spot sales were 
made at steady prices. 


SILK 
Silk futures moved moderately upward 
in another active week, closing Tuesday 
with net gains of 2% to 4 cents. Spot 
crack double extra advanced % cent to 
$1.93. Japanese prices advanced, al- 
though part of the gains were later 
lost. 
WOOL 
Wool top futures moved somewhat 
higher during the week, while the spot 
certificated price rose 10 points to 124.0. 


COTTONSEED OIL 

Cottonseed oil futures made gains of 
35 to 48 points, thereby establishing new 
seasonal highs. The advance was in 
sympathy with lard and cotton. Novem- 
ber consumption was reported at 264,192 
barrels, as against 298,820 in October 
and 252,780 a year ago. 


THE NON-FERROUS METALS 

The domestic copper price was unex- 
pectedly advanced % cent to 11 cents on 
Monday, the extent of the increase caus- 
ing particular surprise. “Export” prices 
rose to 11.125 by Tuesday from 10.70- 
10.75 a week ago, and future prices 
about 50 points. The advance reflects 
the active demand from _ industry 
throughout the world and to some extent 
military needs. 

Tin closed at 52%, 1 cent up. Quotas 
for the first quarter of 1937 were cut 5 
per cent to 100, whereas a reduction to 
95 or 90 had been looked for. As, 
however, the “standard” or basic ton- 
nages are higher than previously, the 
permissible output during January- 
March will be approximately the same 
as at present, notwithstanding the quota 
decrease. Since Bolivia and perhaps 
Siam and other countries are unlikely 
to attain their quotas, actual output will 
probably be slightly lower. 

Zinc prices were advanced 30 points 
to 5.35 in three successive increases. 
Lead was marked up to 5.50-5.55 from 
5.20-5.25. Silver closed at 45%, un- 
changed from a week before. 

WINTHROP W. CASE. 
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Financial News of the Week 


ET income of the American Steel 
Foundries in the third quarter of 
this year, after adjustment for 
seasonal variation, amounted to 

$836,000. This was a gain of 135 per 
cent as contrasted with the adjusted re- 
sults of the second quarter. In the three 


view of the Revenue Act of 1936. Thus_ 


far this year the company has paid $1.30 
a share on the common stock, in addi- 
tion to the stipulated rate on the pre- 
ferred. 

Table II gives quarterly earnings for 
recent periods. For figures back to 1926 


ter of 1935 profits aggregated $2,641,271 

In the first nine months of this year 
profits were equivalent to $1.15 a com- 
mon share, as contrasted with 91 cents 
in the corresponding period of last year 

Table III gives quarterly earnings for 
recent periods. Anaconda only recently 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


American Chain Company (12-i1-36)—Stock- 
holders of the company wiil vote on Dec 
28 on a proposal to change the name of 
the corporation to American Chain and 
Cable Company, Inc. The Hazard Wire 
Rope Company and the American Cable 


months ended Sept. 30, 1935, the — see THE ANNALIST of July 10, 1936. started to report by quarters, with the Company, Inc., are being dissolved and 
pany lost $59,000 on an adjusted basis. Net profits of the Anaconda Copper  yesult that the data given in Table III their assets are being transferred to 
American Steel Foundries has been TABLE III. QUARTERLY EARNINGS are not complete. a Chain, which owns all their 
i isi i *Net Earned . , eapsiabie i 
greatly benefited by the rising tide of Questions Bode: ain Guna. For figures going back to 1922 see Baldwin Locomotive Works (12-4-36)—See 
orders from railroads for freight cars Mar. 31, 1934 ied 1$1,636,000 $.19 THE ANNALIST of April 10, 1936. Charts item under Southern Pacific Railroad 
. : -. % ages ,350, \ : . 3 } . 
and locomotives. The company is a lead- Mar. 31, 1936 Be «2808, 320 82 for the two copper companies will be ——— a ee Se 
i i une 30, 1934......... 1,350, : : 
yo pecs esac ven grea ep on aa... 4 3$ found on the following page. $1.50 a share on its common stock, pay- 
such equipment. resent earnings 0 e as ff Seer 3,019,105 35 n Mon he domestic price of cop- able on Dec. 24 to holders of record of 
company are at the highest level since SePt- 30. 1985............ 2'641,27 30 oO day the P P Dec. 17. This is the first dividend on the 
“SS Sf Serr 4,112,707 47 per was raised % cent a pound to 11 common stock since February, 1932. 
the early part of 1930. Dec. 31, 1935......... -. 3,294,591 ‘38 cents. Current prices for copper are at In announcing the disbursement, Eu- 
Actual earnings for the nine months “Before depletion of mines. tApproxi- - _reigged » gene G. Grace, president, said that early 
4 mate. the highest level in six years and sub- this year the corporation had cleared up 


ended Sept. 30 were $1,849,069, equal to 
$1.61 a common share, after allowance 
for dividends on the $7 preferred stock. 
In the corresponding period of last year 
a loss of $313,141 was incurred. 


Mining Company in the third quarter of 
this year totaled $4,112,070, before de- 
pletion. In the preceding three months 
the company earned $3,019,105, on the 
same basis, while in the September quar- 


stantially higher than those of the be- 
ginning of this year, when copper was 
quoted at 9% cents. There have been 
five boosts in the domestic copper price 
this year. 






























































































































































































































































obligations on its preference stock while 
carrying out a recapitalization plan, thus 
making it possible to place the common 
stock on a dividend-paying basis at this 
time. Several months ago a dividend was 
virtually promised to holders of common 
stock as soon as earnings warranted, ac- 
cording to Mr. Grace. The payment was 





Table I gives important items from -- i 
1 to be made this month, he added, because 
the income account and balance sheet for AMERICAN STEEL FOUNDRIES the new tax on undistributed profits be- 
recent years. 23 -—____ a as . 80 mg ee on aoe. R = this was 
: F ’ 1 no e sole reason for the distribution 
Net profits of the Westinghouse Air In the first nine months of this year 
Brake Company were also substantially 20 - _ oI }70 Bethlehem Steel’s earnings were equal to 
aided by the revival in the railway equip- on neg ga on the commen stock, Mr 
ment field. Earnings of the company . ‘s e ‘My best guess and estimate,’’ he said, 
are at the highest level in six years. In 3 x nian te aan ee age —— 
‘ : iy an cover e .50-a- 
the third quarter of this year adjusted © 10 \ / QUARTERLY a share dividend on the common stock.”’ ; 
profits totaled $1,154,000, as compared 3 V at BtCOME z Mr Peng predicted that the first quar- 
‘ ss . ASONAL VARIAT oO x iv > 
with $864,000 in the preceding quarter a, SEASONAL V HIAION 3 ie laura ane oe an active one 
and but $64,000 in the September quarter ©. } 8 Bethlehem Steel, he said, was operating 
of 1935 3 |ster4 K =f, at 75 per cent of capacity. 
: , . > 0 S| Bri Manuf i 16-35) — 
Westinghouse is a manufacturer of air ; wi} pe ten Gee ——- - gy ~ Be 
brakes for both railway cars and motor . - 2) Products Corporation, two concerns in 
‘ : : ‘ 2.2 1 TOARIED Cn UBIO a> f | Detroit which manufacture automobile 
vehicles. It is a leader in that field. It Q ON CAMTAUZATION parts and accessories, is being considered 
: ITALIZ - , onsiderec 
also produces a large portion of the rail = off by the directors, it has been announced 
switches and signal devices made both : «6 The plan, which is subject to the ap- 
pita pects saith ° , yet, the directors = shareholders 
‘ o 0 companies, provides for the ex- 
For the nine months ended September sh " a change of two shares of Briggs stock for 
the company reported a net profit of _'925 1926 «61927 «1928 1929 1930 1931 1932 1933 1934 1935 1936 —— one of Motor Presucta. This 
Pita — 2asis has been accepted tentatively by 
$2,503,764, equal to 80 cents a common representatives of each company. ; 
; : == - Consolidation of the two co é 28 
share. In the corresponding period of a 
would result in the formation of one of 
1935 the company lost $32,181. ~~ WESTINGHOUSE AIR BRAKE COMPANY the largest motor accessory units. Total 
Figures on the financial status of the ] 770 ~~ .- et eoeeee at the end 
| | of last year were \ . » While those 
company as far back as 1925 were pub- “AN of Motor Products were $7,740,998. Briggs 
lished in THE ANNALIST of May 29, 1936. n> . ao — a ee of no-par 
| value, while otor Products has 391,254 
A combination of higher demand and - / | L | shares. Neither company has any funded 
better prices has served to bolster the oo / | = 
: zs : roy | + ——+ 50 @| sriggs Manufacturing was organized in 
earnings of most copper companies this - / | ee FI 1909. It is the largest independent maker 
year. The profits of International Nickel 3 ona Atti Ul = of automobile bodies and stampings 
in the third quarter set another all-time th L_ Bt CAMTALIZATION IL YA 40 2 on ‘an ae wee sen - 1916. It is 
Y oO é est m r >ces- 
high record. After adjustment for sea- g + fort | = sories et ee ee 
sonal variation, earnings totaled $9,698,- 2 10 | | vO} Continental Can Company (10-9-36) — The 
000, as compared with $9,102,000 in the 2 / - — 30 5| oseene See announced the purchase of 
| ‘ rty-five-ac "le ) 
preceding period and $7,869,000 in the 3 ‘ = o be used os the ae tae a Rg atthe iy 
September quarter of 1935. g rar secon —- 20 &| ing plant, construction of which will be 
z ADJUSTED FOR | started soon. The plant will include a 
TABLE Ul. QUARTERLY EARNINGS . SEASONAL VARIATION | warehouse and loading facilities on the 
Quarters Net —Earned a Share— s @ | _| 10 Seaboard and Atlantic Coast Line rail- 
M rok Si —— =“ ome. J Vv | roads. The cost, with equipment, will be 
ry ; ; — about $500,000. 
i ese it 13 +5 -5 ils — Sar i laut! o Dictograph Products Company (12-4-36)— 
1936. 8'386.787 30°36 54 1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 bee] ge on of stock of the company 
Prag on : 1e »y Pirnie, Simons & Co., Inc., the 
/ = 4,963, 17.97 31 A. M. Andrews Investment Corporation 
1935. 5,420,615 19.62 34 ———— ———— == ' and more than fifty other banks and in- 
1936. 9,070,187 32.83 59 } vestment concerns was restrained last 
Sept. 30 | Ta I. A i } week by Supreme Court Justice Valente 
1934... 4,005,166 Ee = ble a Foundries in New York City, pending a deteruine: 
2 742, y 5 8 tion of the true ownership of 31,000 shares 
Pgh seeee 9,572,106 34.65 -62 | Years Ended Operating De , Net cipenet a Share... {Common Surplus of Dictograph stock. The injunction was 
ec. ; | ec. 31— neome.  preciation ncome. f. Common. Dividends. After Divs. sought by the Dictograph company, 
Go 1g so ae ee ee eS recht ight be eengoced 
ee $e To) iS oe 52 . . 5 \e 4 , multiplicity of suits by rival claimants 
rie Ht 1100 Pt by HY Ne be unless the order was granted. 
Current results are in marked contrast : ¢ Mer} 4 ee 470 2,911 1,755 Polling, oo  - Rng wn 9 sought only a 
: . . . J ‘ q e. re njunction, ndi i :0V- 
to losses of over $500,000 sustained in | 978 780 12.49 di24 rest ag.s76 ering the period to jen. 31, S037, saying 
each of the first two quarters in 1932. || : bron 4 a te 4 boy 4 rte Wn that it hoped to have the tangle un- 
Even as compared with the three months || 1,169 =~ 232 4-34 d. 16 732 “potion Wideeen a the order on con 
§ “on- 
ended Sept. 30, 1929, when $5,704,000 was : ” > —— vy ty: plaintiff company supply a 
. ‘ p 7 lavented ™ Earned Net Cash ane Worki ; ond of ,000, which the company al- 
earned, there is a substantial improve — a ca ek. fee ams Current EA ready had agreed to do. pany 
ment. Current profits are some 70 per 1925. . $50,812 9.54 $30,893 $11,360 $18,208 6.73 $17,936 The outstanding capital stock of the 
cent greater. i 52.008 32,444 12,143 7,898 6.46 2,991 company consists of 200,000 shares of a 
> te lee nths ended Sept. 30 the <*>: preity to =o he 17,708 12 13,740 par value of $2 each. The company said 
n the n mo: e .30 the || £198...... , . , 5 . ' that since the Curb Exchan 
Me... 54,634 10.35 32,139 8,521 A ange suspended 
company earned $27,029,080, equivalent || 1930. . 53,647 5.16 31,603 10,340 13,696 6.98 13'586 trading in the stock on Nov. 18, it had 
to $1.75 a common share. In the like | ist Easeee etry ae 3 ee $18 11,720 9.15 10,951 pl traded through over-the-counter 
. ‘ . ’ . ; ; y 46 8,835 8. 
i i ’ - | 1933... .. 46,096 43.02 . ‘hemi . 
period of last year profits totaled $18, 1934. 43,119 "58 38 902 POae 10°55 1328 vue | Rew © i Company (5-1-36)—A new 
080,826, equal to $1.14 a share. Were the 1935...... 42,890 28 29,636 5,846 10,588 10. 4,315 oo a senate. of fifteen-year 3 per 
i i i {Dividends on f | cent debentures, due on Dec. 1, 1951, of 
company incorporated in this country || ,,,,fDividends on $1 pretersed stock were paid regularly from 1920,t0 1993, but in the || the company "were offered on Monday by 
rather than Canada it is possible that its | dividends totaling $20.25 were paid, clearing up all arrears. d Deficit. Edward B. Smith & Co. at par and ac- 
dividend policy would be more liberal in Rae _ PES crued interest. The return on this invest- 
of ae —— ment was said to be the lowest averaged 
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for an industrial issue of comparable ma- 
turity in the present period of low-cost 
financing and to rank with the lowest 
cost in the history of industrial financing. 

Although no part of the proceeds of the 
issue has been allocated yet by the direc- 
tors, it was said that they contemplated 
using the funds to replenish working 
capital applied during the year ended on 
Oct. 31, last, to capital additions, replace- 
ments and improvements to plants, proc- 
esses and facilities and the purchase of 
stock of the Cliffs Dow Chemical Com- 
pany, a subsidiary. The balance will be 
spent on projects to be selected in the 
future. 

Freeport Texas Company—Stockholders of 
the company voted last week to change 
the name of the company to Freeport Sul- 
phur Company, the name of its principal 
subsidiary. This subsidiary will be liqui- 
dated, and after Jan. 1 the parent com- 
pany, operating under its new name, will 
engage directly in the production and 
marketing of sulphur, Langbourne M. 
Williams Jr., president, said. 

The stockholders voted also to reduce 
the authorized capital stock by 12,699 
shares of preferred stock and to reduce 
the capital of the company by $843,600. 
This sum is the difference between the 
par value of the 12,699 shares of preferred 
converted and the par value of the 42,330 
shares of common stock issued upon its 
conversion. Each preferred share is con- 
vertible into three and one-third common 
shares by Feb. 1, 1938, and thereafter into 
two and one-half shares to Feb. 1, 1945. 

General Motors Corporation § (11-13-36)— 
Production of motor cars and trucks by 
the company this year will total more 
than 2,000,000 units, aside from a large 
volume of other products, Alfred P. Sloan 
Jr., president, said in a letter sent recent- 
ly to shareholders, accompanying the 
year-end dividend of $1.50 a share on the 
common stock voted by the directors on 
Nov. 9. 

Mr. Sloan said the corporation’s record 
for 1936 indicated that its products had 
had a “‘broad public acceptance,"’ because 
they had been engineered intelligently, 
manufactured efficiently and merchan- 
dised aggressively. He praised the com- 
plete cooperation and loyalty of the Gen- 
eral Motors organization and its dealers. 

Mr. Sloan explained the wage increase 
and bonus ordered last month as an effort 
to give the broadest recognition to the 
workers and management. 

G. R. Kinney & Co. (10-23-36)—Holders of 
common stock of the company appro 
last week the elimination of an operating 
deficit of $438,256 by reducing the capital 
surplus from $2,486,682 to $2,048,426. 

Lockheed Aircraft Corporation (11-20-36)— 
The company has proposed to soon offer 
publicity 155,000 shares of $1 par value 
common stock through an underwriting 
group, the price to be dependent on the 
market value at the time of offering. Its 
net profits in the nine months to Sept. 
30 were reported as $86,531 after all 
charges, including normal Federal income 
taxes. Its statement to the Securities and 
Exchange Commission revealed that it 
was making application to list its stock 
on the Chicago Board of Trade. 

McGraw-Hill Publishing Company (4-10-36) 
—The directors of the company on Mon- 
day set aside $100,000 to pay in full at 
maturity on Jan. 2, next, the balance of 
the company’s notes held by banks, con- 
tracted in connection with the completion 
of its building at 330 West Forty-second 
Street, New York City. 

Minneapolis-Honeywell Regulator (11-13-36) 
—The company announced last week that 
more than 94 per cent of its 6 per cent 
cumulative preferred stock had been de- 
posited for exchange for the new 4 per 
cent convertible preferred stock under the 
offer that expired recently. The exchange 
has been declared effective by the board 
of directors. 

Motor Products Corporation (12-13-35)—See 
item under Briggs Manufacturing regard- 
ing merger with that unit. 

Paramount Pictures, Inc. (12-4-36)—Direc- 
tors of the company declared last week 
an initial dividend of $12 a share on its 
first preferred stock, clearing up all ar- 
rears that had accumulated on this 6 per 








Send this advertisement 
for 2 weeks free trial 


The Gartley 
Weekly Stock 
Market Review 


A ten page weekly analysis of 
stock price trends; a specific 
technical review of from 30 to 
40 stocks and other important 
and valuable market t 
and opinion. Prepared by H. 
M. Gartley, Inc., outstandin 

authorities on the technica 
interpretation of stock price 
movements. A 


H.M.Gartley,Izic. 


76 William Street, New York 








“AMM tt Pt 


cent issue. The reorganization of the com- 
pany was completed more than a year 
ago. Noa dividends had been paid on 
either the first or second preferred issues 
created by the capital realignment. 

An initial dividend of 60 cents a share 
also was declared on the second preferred 
stock, reducing the arrears to 60 cents a 
share on this issue. 


Rustless Iron and Steel Corp. (7-31-36)— 


The company reported last week that 
shipments for the three months ended on 
Nov. 30 amounted to $748,220. This repre- 
sents an increase of 62 per cent over 
shipments of $460,238 in the same period 
last year. 


Studebaker Corporation (9-4-36)—Paul G. 


Hoffman, president of the company, re- 
ported on Monday the largest November 
sales of passenger cars and trucks by the 
company since 1924, with 8,944 vehicles 
sold, against 5,383 last year, 1,869 two 


SEC, violated Section 17AT of the 1933 act 
by failing to disclose that they were to 
receive commissions. 


RAILROADS 

Alleghany Corp. (8-21-36)—The company, 
which emerged from bankruptcy less 
than three months ago, has expended 
$1,437,587 in the purchase of 14,900 shares 
of the Chesapeake Corporation's stdck, 
it was disclosed in a statement issued 
recently by the New York Stock Ex- 
change. The Chesapeake Corporation is 
the holding agency through which Alle- 
ghany controls the Chesapeake & Ohio 
Railway and other railroads in the Van 
Sweringen system. 

The Stock Exchange statement showed 
that, in the latest of a series of purchases 
recently made public, the Alleghany Cor- 
poration bought 6,509 shares of Chesa- 
peake Corporation stock for $631,750, 
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years ago and 7,938 in November, 1933, 
the previous high mark since 1924. In the 
first eleven months of 1936 sales were &,- 
394 cars and trucks, against 46,813 in the 
1935 period, a gain of 80 per cent. 


Taggart Corporation (11-20-36)—Stockhold- 


ers of the company have approved the 
plan providing for the exchange of one 
new share of $2.50dividend cumulative con- 
vertible no-par preferred stock and seven 
shares of common stock for each share 
of $7 dividend preferred stock to eliminate 
$33.25 of dividends in arrears. 

The plan provides also for an exchange 
of three common shares for each present 
Class A share, on which dividend arrears 
are $11.50 per share. Each share of new 
preferred stock will be convertible into 
three common shares until Jan. 1, 1939, 
and into two common shares thereafter 
to Jan. 1, 1942, when the conversion privi- 
lege expires. 


Trans-Lux Corporation—The United States 


Circuit Court of Appeals last Saturday 
heard argument and reserved decision on 
the first case to reach it involving the 
constitutionality of the so-called market- 
rigging provisions of the Securities and 
Exchange Act of 1934 as amended. 

The case reached Judges Martin T. Man- 
ton, Harrie B. Chase and Learned Hand 
on an appeal filed by Torr & Co., brokers, 
from a temporary injunction restraming 
the firm and its members from using the 
mails in the sale of stock of the company. 

Walter Gordon Merritt, counsel for John 
M. Torr and Randolph P. Mills, consti- 
tuting the firm, explained that Torr & Co. 
had obtained an option on 47,700 shares 
of Trans-Lux stock at prices ranging from 
$3 to $4, and had agreed to market it, 
keeping one-third of the net profit and 
paying ‘two-thirds to Ellery W. Mann. 

Torr & Co. agreed to promote the stock 
through agents who were to receive §25 
for every 100 shares they sold on the Ex- 
change. The salesmen, according to the 


which shares were deposited with the 
collateral securing the Alleghany’s $31,- 
466,000 of 5 per cent bonds due in 1944. 

A tic Coast Line (11-1-35)—See item 
under Continental Can. 


Chesapeake Corporation (6-5-36)—See item 
under Alleghany Corp. 


Chesapeake & Ohio Railway (12-11-36)— 
See item under Alleghany Corp. 


Denver & Rio Grande Western Railroad 
(10-30-36)—See item under Western Pacif- 
ic regarding merger. 


Missouri Pacific (8-28-36)—See item under 
Western Pacific. 


Seaboard Air Line Railroad (12-4-36)—See 
items under Continental Can and South- 
ern Pacific. 


Southern Pacific (11-6-36)—The road has 
ordered from the Baldwin Locomotive 
Works fourteen Mallet-type 4-8-8-2 loco- 
motives for heavy freight movement, it 
was announced last week. The engines 
will be duplicates of twelve now under 
construction by Baldwin for the Southern 
Pacific. Baldwin is to build five 2-6-6-4 
Mallet-type engines for the Seaboard Air 
Line Railway. All these engines are to 
be shipped in the first half of next year. 


Western Pacific (10-23-36)—Consolidation 
of the properties of the road and the 
Denver & Rio Grande Western Railroad 
in the interests of the roads, their credi- 
tors and the public has been recom- 
mended to the Interstate Commerce 
Commission by Jesse H. Jones, chairman 
of the Reconstruction Finance Corpora- 
tion. At present the Rio Grande is owned 
jointly by the Western Pacific and the 
Missouri Pacific. 

Mr. Jones’s views were brought before 
the commission in a letter he wrote to C. 
M. Clay, assistant general counsel of the 
RFC, who presented it during the current 
hearings on the reorganization of the 


Western Pacific Railroad. The letter 
read: 
“Dear Mr. Clay: 

“Before hearings are concluded in the 
Western Pacific Railroad Company reor- 
ganization proceeding, I would like for 
you to make known to the Intergtate 
Commerce Commission my views on the 
subject. 

“The properties and interests of West- 
ern Pacific and of the Denver & Rio 
Grande Western Railroad Company are, 
in my opinion, so interrelated that it 
would seem to be for the general good of 
those railroads, their creditors and stock- 
holders, and for the country as a whole, 
for those railroads to be consolidated into 
one system, if that can be accomplished." 


UTILITIES 

Consolidated Edison Company (12-4-36)— 
Briefs assailing the proposed merger of 
the New York Edison Company, Inc., into 
Consolidated Edison were filed last week 
with the Public Service Commission by 
New York City and the Socialist Party, 
Local New York. The merger, both 
briefs declared, would be contrary to the 
public interest and would benefit the com- 
panies involved. 

The city’s brief, drawn by Corporation 
Counsel Paul Windels, vigorously criti- 
cized Milo R. Maltbie, chairman of the 
commission, for alleged arbitrary conduct 
of the public hearings on the proposed 
consolidation. It charged him with undue 
haste, with ‘‘seriously hampering’’ the 
city’s efforts to present the basis of its 
objections for the record and _ with 
‘“‘marked hostility’’ toward the city’s ob- 
jection. 

Citing several excerpts from the record 
of the public hearings, at which Joseph 
L. Weiner, Assistant Corporation Counsel, 
represented the city, the brief contended 
that “the excerpts are sufficient to show 
that there was no public hearing, be- 
cause every obstacle was interposed to 
the public’s being heard.”’ 

General Telephone Corp. (11-27-36)—The 
company reported last week an increase 
of 1,209 telephones in November, against 
one of 615 in November, 1935. In the first 
eleven months of the year, telephones in- 
creased 18,640, or by 5.9 per cent, to 333,- 
415, against a gain of 10,919 instruments, 
or 3.6 per cent, in the same period last 
year. 

International Paper and Power Co. (9-25-36) 
—The Continental Paper and Bag Cor- 
poration has sold its operating paper and 
bag properties to the Southern Kraft Cor- 
poration. Both are subsidiaries of the 
company. 

As part of a program for ultimate 
liquidation of Continental Paper and Bag, 
the corporation’s $997,700 of first col- 
lateral mortgage 5 per cent bonds due in 
1960 have been called for redemption on 


Continued on ‘Page 879 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 








Com. Share 

-—Net Income—. Earnings. 
Company. 1936. 1935. 1936. 1935. 

Atlantic, Gulf & W. I. S. S. Lines: 

10 mo. Oct. 31. $626,535 *$964,729 $1.41 

Bowman-Biltmore Hotels Corp.: 

11 mo. Nov. 30.x114,647 y138,171 


Brewing Corp. of Canada, Ltd.: 
Oct. 31 qr..... %85,984 175,181 

Yr. Oct. 31... 117,111 222,445 
Champion Paper & Fibre: 

12 wk. Nov. 8. 386,337  §. : 51 
28 wk. Nov. 8. 782,756 § -96 
Hoe & Co., R.: 


Yr. Sep. 30.... 88,120 *%650,753 

Julian & Kokenge Co.: 

Yr. Oct. 31... 406,297 337,361 3.09 $2.56 
Myers (F. E.) & Bro.: 

Yr. Oct. 31.... 987,039 659,860 4.93 2.26 
Patterson-Sargent Co.: 

Yr. Oct. 31.... 423,939 230,668 2.02 -98 


w Smith (A. O.) Corp.: 

g12 mo.Oct.31. 438,145 *551,831 88 
Weston Electrical Instrument Corp.: 
TtSep. 30 qr... 60,854 80,222 .29 37 
9 mo. Sep. 30. 161,885 154,968 -73 64 
Wilson-Jones Co.: 


Nov. 30 qr.... 143,878 90,185 1.05 66 


PUBLIC UTILITIES 
1936. 1935. 1936. 1935. 
Western Union Telegraph Co.: | 
10 mo. Oct. 31.5,796,737 4,131,399 5.54 3.95 


RAILROADS 
Atchison: 1986. 1935 1936. 1935. 


10 mo. Oct. 31.5,570,715 5,491,025 16 13 
Atlantic Coast Line R. R.: 

10 mo. Oct. 31. 902,928 *1,699,104 1.08 
Chicago & Eastern Illinois: 

10 mo. Oct. 31. *696,985 *1,405,987 

Colorado & Southern Rwy.: 

10 mo. Oct. 30. 3,622 1,006,910 

Erie Railroad System: 


10 mo. Oct. 31.1,674,109 815,295 5.49 
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Com. Share 
-—_Net Income——, Earnings. 
Company. 1936. 1935. 1936. 1935. 


Great Northern Rwy.: 
10 mo. Oct. 31.6,332,429 5,186,225 2.55 2.08 


International Rwys. of Cent. Amer.: 


10 mo. Oct. 31. 555,184 p5.55 
Kansas City Southern Rwy.: 
10 mo. Oct. 31. 539,456 *920,532 p2.57 


Minneapolis & St. Louis R. R.: 

10 mo. Oct.31.*1,778,294 *2,447,084 
Missouri Pacific R. R.: 

10 mo.Oct.31.*7,707,338 *13,048,558 
Nashville, Chattanooga & St. L. Rwy.: 
10 mo. Oct. 31. *%62,178 *724,918 

N. Y. Central R. R.: 

10 mo. Oct. 31.6,117,663 *5,120,980 1.22 
Northern Pacific Ry.: 

10 mo. Oct.31.*3,012,116 *5,408,820 
Pittsburgh & Lake Erie R. R.: 

10 mo. Oct. 31.3,758,569 2,620,934 4.35 3.03 
Rutland R. R.: 

10 mo. Oct. 31. *194,264 *410,840 
Tennessee Central Rwy.: 


10 mo. Oct. 31. 146,490 110,370 





$Not available. *Net loss. tProfit before 
Federal taxes. +tIndicated quarterly earn- 
ings as shown by comparison of company’s 
reports for the six and nine months pe- 
riods. g Report subject to audit and year- 
end adjustments. pOn preferred stock. 
sOn_ second preferred stock. w Excludes 
results of controlled or affiliated compasses. 
x Profit before amortization and Federal 
income taxes. y Loss before amortization 
and Federal income taxes. 


RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Southern 
(Southern) 
1936. 1935. 

October gross. covees §6R6699 $507,885 
Net operating income. 102,498 70,392 
Ten months’ gross.. 5,398,296 4,359,991 
Net operating income. 756,773 313,278 

Ann Arbor 

(Wabash) 
October gross........... 351,703 376,405 


Net operating income. 50,848 55,189 
Ten months’ gross..... 3,260,546 3,266,557 
Net operating income. . 310,728 426,211 


Atchison, Topeka & Santa Fe 


October gross .......... 4. 271,319 13,758,018 
Net operating income... 2,460, 2,341,269 
Ten months’ gross..... (127,513,231 111, 115, 488 
Net operating income.. 13,350,565 12,393,721 


Atlantic Coast Line 


October gross .......... 3,428,983 2,967,662 
Net operating income. 392,817 340,705 
Ten months’ gross..... 35,734,789 32,831,610 


Net operating income.. 3,403,228 1,972,191 


Baltimore & Ohio 
October gross .......... 15,893,214 13,879,435 
Net operating income.. 3,456,674 3,076,577 
Ten months’ gross..... -139,190,756 118,078,386 
Net operating income.. 24,603,252 20,329,660 
Boston & Maine 
October gross .......... 4,305,968 
Net operating income. . 8 
Surplus after charges. . 257,993 y 
Ten months’ gross..... 38,079,009 36,285,678 
Net operating income.. 4,995,338 
Deficit after charges.. z. 215, 866 385,974 


Chicago, Milwaukee, St. Paul & Pacific 


October gross .......... 10,458,585 9,849,300 

Net operating income.. 1,849,172 1,634,230 

Ten months’ gross..... 90,440,357 76,396,019 

Net operating income.. 6,803,182 2,376,175 
Central of ee 

October gross .......... 1,500,313 1,390, 717 

Net operating income. 2, 


803 262,483 
Ten months’ gross..... 13,092,108 12,075, 528 
Net operating income. . 897,383 823,187 


Central of New Jersey 


October gross........... 2,884,717 2,580,856 
Net operating income.. 264,049 121,891 
Ten months’ gross..... 26,165,403 24,665,206 
Net operating income.. 1,279,811 2,170,695 


Chicago, Burlington & Quincy 


October gross.......... 9,834,129 ,960,932 
Net operating income.. 2,332,646 2,115,455 
eee ’ 1,416,771 
Ten months’ gross..... 80,483,511 67,948,397 
Net operating income.. ae’ 814 5,982,422 
eer 3,373,418  *986,156 
Chicago & Eastern Illinois 
October gross .......... 1,497,961 1,280,685 
Net operating income. 267,547 173,324 
Ten months’ gross..... | 12,974,733 10,924, a 
Net operating income.. 1,009,390 351. 
Chicago Great Western 

October gross .......... 1,903,799 1,600,908 
Net operating income. 252,214 


254 
Ten months’ gross..... 15,328,839 12,865,147 
Net operating income... 1,576,138 574,040 
Chicago & North Western 
October gross .......... 9,140,102 7,766,505 
Net operating income. 1,885,325 1,059,226 
Ten months’ gross..... - 76,708,272 64,368,683 
Net operating income.. 3,293,475 2,191,547 
Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 
October gross..........- i, Ly 975 1,640, = 
Net operating income. 663 206,30. 
Ten months’ gross..... 15, 336, 778 12,720, 325 
Net operating income.. 481,467 34,896 
Chicago, Rock Island & Pacific 
October gross ......---. 6,973,542 6,461,260 


Net operating income. 477,395 556,513 
Ten months’ gross..... ,690,739 55,679,333 
Net operating deficit... 386,131 719,333 





New Orleans & Texas Pacific 


1936. 1935. 
October gross ......... 1,472,942 1,259,262 
Net operating income. 484,333 
Ten months’ gross..... . 13,816,336 11,178,233 
Net operating income.. 4,059,836 2,963, 
Colorado & Southern 
(Excluding Subsidiaries) 


Cincinnati, 


October gross ...... 752,733 058,123 
Net operating income. 113,245 129,659 
Ten months’ gross..... 6,013,160 4,595,417 
Net operating income.. 374,542 12,963 


Delaware & Hudson 
October gross ......... 1,930,277 
Net operating income. 882 
Ten months’ gross..... : 20,753,946 i 129/776 
Net operating income.. 3,267,451 1,241,842 


Delaware, Lackawanna & Western 
October gross ....... 4,480,680 3,951,178 
Net operating income. 872,545 563,753 
Surplus after charges. . 305,265 2,5 
Ten months’ gross..... 41,007,917 37,132,186 
Net operating income.. 4,726,301 2,564,589 
Deficit after charges... 625,891 2,795,366 


Denver & Rio Grande Western 


October gross........... 3,021,489 2,640,969 
Net operating income. . 792,685 743,331 
Surplus after charges. . 312,089 261,744 


Ten months’ gross..... 20,984,478 17,061,851 
Net operating income.. 1,068,653 11459. 921 


Detroit & Mackinac 


October @rogs........... 96,716 81,235 
Net operating income.. 24,606 28,077 
Ten months’ gross..... 641,627 540,751 
Net operating income.. 82,541 50,837 
Deficit after charges... 3,616,952 3,269,986 
Detroit, Toledo & Ironton 
October gross........... 550,767 
Net operating income.. 172, 97,879 
Ten months’ gross..... 6,711,174 


2 97. 1009 2,639,528 
Florida East Coast 
October gross........... 530,206 
Net operating deficit... 14,379 
Ten months’ gross..... .988,598 6,373, 
Net operating income.. 517,197 *277,157 
Great Northern 


October gross.........-. 10,526, a4 11,090,055 
Net operating income.. 4,203,3 5,184,395 
Ten months’ gross..... 75,762, re 69,150,682 
Net operating income. . 20,447,594 20,150,836 


Gulf Coast Lines 
(Missouri Pacific) 


October gross..........- 1,039,019 771,790 
Net operating income.. 80,632 *21,060 
Ten months’ gross..... 9,984,968 8,055,158 
Net operating income.. 726,628 180,669 
Gulf, Mobile & Northern 
October gross.........-- 715,211 635,273 
Net operating income. 190,915 160,375 
Ten months’ gross. 6,041,734 5,058,940 


Net operating income.. 1,191,259 "886,947 


International-Great Northern 
(Missouri Pacific) 


1936. 1935. 
Octeber grosé.......... 1,182,385 1,120,349 
Net operating income.. 110,556 174,196 
Ten months’ gross..... 10,037,366 9,670,988 
Net operating income.. 126,8 536,357 
Lehigh Valley 
October gross. 4,622,673 3,600,611 


Net operating ‘income.. 1,095,165 719,271 
Ten months’ gross..... 40,153,496 33,572,745 
Net operating income.. 7,179,007 3,882,733 


Maine Central 
October gross.. 1,112,395 1,039,949 
Net operating income. 205,089 218,695 
Surplus after charges. 69,578 73.454 
Ten months’ gross..... 10,041,523 9,483,579 
Net operating income.. 1,004,012 1,426,040 
Deficit after charges... 296,090 +31,170 


Minneapolis, St. Paul & Sault Ste. Marie 


October gross........... 2,700,818 2,748,485 
Net operating income.. 517,671 707,414 
Ten months’ gross..... 22,452,266 19,968,363 
Net operating income.. 1,946,197 1,344,716 


(Excluding Wisconsin Central) 


October gross........... 1,476,917 1,708,880 

Deficit after charges... 255,980 +66,027 

Ten months’ gross..... 11,883,550 11,200,784 

Deficit after charges. . 4,613,147 4,370,744 
Missouri Pacific 

October gross.......... 8,631,800 7,404,623 


Net operating income.. 1,520,025 976,270 
Ten months’ gross..... 74,308,021 61,593,364 
Net operating income. 8.738, 158 4,076,923 


Nashville, Chattanooga & St. Louis 


October gross........ ‘ 1,349,525 1,102,606 
Net operating income.. 217,788 113,016 
Ten months’ gross..... 11,608,678 10,221,566 


Net operating income.. 1,056,572 375,844 


New York Central 
October gross........... 33,034,358 28,786,590 
Net operating income.. *5,791,607 4,741,992 
Ten months’ gross..... 294,573,431 254,725,547 
Net operating income.. 38,471,583 28,106,896 


New York, New Haven & Hartford 


October gross........... 7,177,583 6,471,928 
Net operating income.. 1,271,689 830,590 
Ten months’ gross..... 64,418,109 58,741,075 
Net operating income.. 5,566,803 6,973,763 


New York, Ontario & Western 


October gross.. 668,626 672,483 
Net operating income. 44,446 73,599 
Ten months’ gross..... 7,421,317 7,092,712 
Net operating income. 962,406 956,407 


Norfolk Southern 


Chain Store Sales 


American Stores Company 

P. C. 

1936. 1935. Chge. 
Four weeks, Oct. 31. $8. 394,846 $8,696,511 —3.4 
Ten months 3,799,667 96,401,819 —2.7 

Consolidated a Stores, Inc. 
November ........ $814,271  $743.350 + 9.5 
Eleven months... 8,024,081 7,224,101 +11.0, 
Dominion Stores, Ltd. 


Four wks. Nov.28 1,495,909 1,405,210 + ¢. : 
tForty-eight wks. 17,776,786 16,300,398 + 9 


tAs compiled from company’s reports po 
four-week periods. 


Edison Brothers Stores, Inc. 


November ...... $1,513,087 $1,390,799 + 8.79 
Eleven months... 17,582,402 14,533, '043 +20.98 
Stores in oper... 102 92 10 


Fanny Farmer Candy Shops, Inc. 
November ...... 482,021 417,869 415.3 
Eleven months.. 4,628,823 3,974,132 +16.4 

Fishman (M. . A eee Inc. 
November 326,324 — 3.1 
Eleven months... 3, 383" ‘S62 3,003,649 + 9.3 

Grant var an ) on 
November ...... 018 1.0 
Eleven months.. at 22" 646 7 360, 798 + 5.0 
Green (H. L.) Company, Inc. 
November ...... 2,904,440 2,683,513 + 8.2 
Ten months..... 24,846,709 ot 314, 615 +13.9 

Interstate eo" Stores, Inc. 
November ...... 240,584 1,971,609 +13. : 
Ten months..... 18 368, 685 10,122,629 +17.6 

Jewel Tea Company, Inc. 

Four wks. Nov.28 1,685,223 1,530,109 +10.14 
Forty-eight wks.. 18,437,958 17,174,423 + 7.36 
Kresge ~ S.) Company 
November ...... 4,406 12,268,552 — 0.4 
Eleven sneuttes. “a 359. 483 116,333,943 + 6.9 


Kress (S. ot & — 
November 


7,320 
Eleven months... 72,019, % 61 "689. 877 grr 1113 


Kroger Grocery and Baking Company 
Four wks. Nov.28 18,795,264 17,612,446 ¢ 7 
Forty-eight = -218, or : otf 211, 788, = 
Stores in oper.. — t 3 

Lane sala Inc. 

November 1,211,857 1,078,739 +12.3 
Eleven months... 12’ "772,675 11.724,933 + 8.9 
Lerner Stores Corporation 
November ..... . 2,904,577 2,807,515 A : 
Ten months ..... 29,197,291 25,444,438 

Loblaw Groceries, Ltd. 
Four weeks, 


ov 1,542,910 1,275,637 +13.9 
Twenty- -four 
SS ae 7,984,368 6,991,340 +14.2 


McCrory Stores Corporation 
November ...... 3,209,152 3,261,669 + 1.61 
Eleven months.. 33,520,669 enemas | + 7.57 
Stores in oper... 194 _ 9 


October gross.......... 382,801 439,236 

Net operating income. 16,352 53.746 

Ten months’ gross..... 3,692,608 3,969,614 

Net operating income.. 213,712 311,017 
McLellan Stores Corporation 

at 

1936. 1935. Chge 


November . ; 1,866,507 1,813,177 t 2.9 
Ten months. ‘ 18 745,415 15,379,934 + 8.9 


Gaines Ward & Co. 
November ...... 36,979,214 30,910,462 +19.6 
Ten months..... . 302,577,265 248,118,454 +21.9 


G. C. Murphy Company 
November ...... 3,267,967 2,970,411 +10.02 
Eleven months.. 31,616,562 26,593, - +18.89 
Stores at Nov. 30 194 


National Tea Company 
Four wks. Dec. 5 5,337,522 4,599,872 +16.0 
Forty-eight and 
one-half weeks. 57,596,739 56,269,099 + 2.3 


Neisner Brothers, Inc. 
November ...... 1,788,362 1,841,495 2.8 
Eleven months.. 17,952,203 16,025,400 +12.0 

October sales showed an increase of 18 
per cent over October, 1935. 


> 


Newberry (J. aan Company, Inc. 
November ...... 5,547 3,805,059 + 2.6 
Eleven months.. 40. t08, 080 36,186,150 +10. 8 

Penney re C.) Company 
November ....... 6,071,912 24,991,537 + 4.32 
Eleven months ot 196,056 194,604,523 +-13.66 

Peoples Drug Stores, Inc. 
November ...... 1,776,775 1,649,327 + 7.7 
Eleven months.. 18,745,846 17,129,447 + 9.4 

Rose’s 5-10-15 Cent Stores, Inc. 
November ....... 445,308 437,485 + 1.8 
Eleven months.. 4,060,380 3,504,679 +15.8 

Safeway Stores System 


Four weeks, 
Nov. 28... . 26,945,195 24,379,375 +10.5 
Forty-eight 


ere 312,623,677 268,859,918 +16.3 


Schiff Company 
November 1,050,084 920,770 +14. 
Eleven months... 11,282,056 10,177,995 +10.8 
Sears, Roebuck & Co. 

Four wks. Dec. 3 47,870,763 37,988,700 +26.0 
Forty-four wks. .435,803,581 343,379,996 +26.9 
Spiegel, “an Stern, Inc. 
November . 5,323,451 3,642,294 +46.1 
Eleven months.. . 39; '459,046 30,211,407 +30.6 
Sun Ray Drug Company 
November ...... 433,316 402,389 + 7.6 


Eleven months.. 4,748,057 3,527,873 +34.5 
Waigreen Company 
November ...... 5,328,503 4,903,826 + 8.7 


58,699,743 52,402,100 + 8.2 


Western Auto Supply Company 
November ...... 2,570,000 1,680,000 +53.0 
Eleven months.. 22,444,000 17,238,000 +30.2 

Woolworth oa W.) Company 


November ...... 3,891,132 23,406,713 + 2.1 
Eleven months. “oa” 872,443 229. 155,675 + 6.8 


Eleven months.. 


Norfolk & Western 


1936. 1935. 
October gross........... 9,429,727 7,747,958 
Net operating income. 3,851,081 3,508,317 


Total income........... 3,808,645 3,580,893 
Surplus after charges.. 
Ten months’ gross..... 
Net operating income.. ‘ 
Total income........... 27,795,353 22,277,691 
Surplus after charges... 26,007,219 19, 795,411 


Northern Pacific 


October gross. ..... 6,719,439 6,302,803 
Net operating income. 2,086,728 1,951,367 
Ten months’ gross..... ’ 51,051,327 44,615,885 


Net operating income.. 7,789,454 5,136,569 
Pennsylvania 

October gross........... 2,559,658 34,570,625 

Net operating income. 9,276,073 7,790,625 


Ten months’ gross. 
Net operating income. 


362, 579,512 304,169,705 
68,374,669 57,644,031 


Pittsburgh & Lake Erie 
(New York Central) 
October gross........... 2,239,291 1,602,727 
Net operating income.. 476,86 
Ten months’ gross..... 18,000,649 13,917,642 
Net operating income.. 4,394,859 3,202,241 


Pittsburgh & West Virginia 


October gross........... 356,459 309,561 
Net operating income.. 88,870 125,874 
Ten months’ gross..... 3,179,116 2,462,111 
Net operating income.. 1,060,481 833,694 
Reading 
October gross.... . 5,446,947 4,717,556 
Net operating income. 1, y 1,398,038 
Ten months’ gross..... 48,611,357 42,646,230 
Net operating income.. 11,564,180 9,953,410 
Rutland 
(New York Central) 
October @roge .......... 314,856 290,975 
Net operating income. 34,398 2,213 
Eleven months’ gross.. 2,865,210 2,703,746 
Net operating income. 89,812 *114,633 
St. Louis-San Francisco 
October re ae 4,936,195 4,171,544 
Net operating income.. 958,534 494,391 
Balance for interest.... 964,832 505,923 
Ten months’ gross..... 41,348,589 35,155,319 
Net operating income.. 3,945,420 872,734 
Balance for interest.... 4,069,578 1,067,796 
St. Louis Southwestern 
October I sascha ns was 1,835,581 1,424,610 
Net operating income.. 401,784 312,898 
Surplus after charges... 134,418 57,463 
Ten months’ gross..... 15,756,885 12,948,569 
Net operating income... ,655,623 


Deficit after charges. . 


Seaboard Air Line 


October a ip CTE Oe 3, ry 614 2,867,628 

Net operating income.. 2,160 67,190 

Ten months’ gross..... 30,998" 462 27,965,641 

Net operating income.. 2,121,889 1,289,948 
Southern 


October gross........... 9,113,859 7 
Net operating income.. 2,227,431 1, 
Ten months’ gross..... 78,957,438 68,173,608 
Net operating income.. 15,627,082 


Tennessee Central 


October gross. 228,097 
Net operating ‘income. 73,051 55,5! 
Ten months’ gross..... 2,076,839 1,859,756 
Net operating income.. 391,860 9 


Union Pacific 


October gross.. 16,899,374 14,941,117 
Net operating income.. 4,821,494 4.098.547 


Ten months’ gross..... 126,103, 982 108,944,722 
Net operating income.. 17,800,473 14,594,287 
Virginian 
October gross. Prive 1,677,965 
Net operating income. 1,016,492 905,004 
Surplus after charges. . 812,51 635,663 
Ten months’ gross..... 14,405,071 13,106,487 
Net operating income.. 7,243,065 5,968,715 
Surplus after charges.. 4,973,922 3,319,918 
Wabash 
October gross........... 4,096,361 3,872,836 

Net operating income.. 677,124 668, 

Ten months’ gross..... 37,922,982 34,218,979 
Net operating income.. 4,358, 809,476 

Western Maryland 

October gross........... 1,523,876 1,296,832 
Net operating income.. 537,371 364,890 
Total income. RA 544,357 369,820 
Surplus after charges.. 281,541 104,848 
Ten months’ gross..... 13,418,404 12,242,794 
Net operating income.. 3,808,496 3,277,520 
Total income........... 3,872,015 3,347,522 


Surplus after charges.. 1,237,649 693,593 
Wheeling & Lake Erie 


October gross........... 1,412,726 1,351,863 
Net operating income.. 362,276 
Ten months’ erross..... 12,709,096 11,095,224 


Net operating income.. 2; 770,753 1,966,915 
Wisconsin Central Railway 
October gross.. ... 1,223,901 1,039,605 
Surplus after charges. . 47,539 *64,.859 
Ten months’ gross..... 10,568,716 8,767,579 
Deficit after charges... 585.4 22 1,229,000 


*Loss. tIncome. 


PUBLIC UTILITY EARNINGS 
Alabama Power Company 
1936. 1935. 
--» 1,703,302 1,506,488 
arr 20,339 263,605 
Twelve months’ gross.. 18,262,045 16,452,749 


Net income ...'......... 3,530,278 2,908,982 
Balance after preferred 


October gross 


GAVIBOMES k0csivcce cus 1,188,140 566,821 
American Telephone and Telegraph 
Company 


(Telephone epenntions of parent company 
only.) 


October gross. ‘. . $9,090,259 $8,476,754 
Net operating income.. 2,609,239 1,644,608 
Ten months’ gross...... . 88,118, 182 77,717,644 
Net operating income.. 18,608,512 12,812,938 
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American Gas and Electric Company 
and Subsidiaries 


1936. 1935. 

October rene of sub- 
SE 6.4 0.44064.000000 $6,040,972 $5,511,589 

Net aner taxes and de- 
preciation ............ 2,127,899 1,880,900 
*Balance for A. G. & E. 858,633 588,115 
Total ineome .......... 1,319,368 1,033,277 
+Net income ........ ad 1,029,259 788,951 

i fter preferr 

widen ds pe he peasenden 851,447 611,139 


Twelve months’ gross.. 69,090,184 64,154,062 


Net after taxes and de- 


preciation ............ 25,030,095 23,333,327 
*Balance for A. G. & E. 9,665,704 7,901,080 
Total income .......... 15,168,950 13,248,259 
tNet income ........... 11,967,193 10,238,533 

lus after preferred 
———— 9,833,455 8,104,795 
*After subsidiaries interest, dividends, 


&c. tAfter interest and other deductions 
of parent company. 


The American Water Works and Electric 


Company, Inc. 
vaseeaass 4,498,768 4,035,416 


Federal income taxes. 2,067,531 1,941,001 
pweive months’ gross. 51,476,044 47,261,431 
t er expenses an 
NE ederal income taxes. 24,428,647 22,761,629 


" t, amorti- 
ye Ry “ery gigi, 8900148 8,820,561 
b f Vv 
= A peeentibrny 5,712,819 5,714,036 
Interest, amortization, 
m- 
so ———— 1,069,612 1,512,597 
1 
mo -_ceemnggeeeien * 3,968,475 3,517,949 
Serena ands Loom 10 9m 
Preferred div ends ... ,200, 200, 
Surplus for common... 3,677,598 1,987,486 


Papert Power and Light Company 


Sepeeacees $751,186 $657,477 
1 in- 
Net” matter —— woe 
emciance: after charges 191,493 ig2'a8e 


Twelve monene gree. 7,813,199 7,234,571 
n- 
wa a, #- — tenes 3.431.207 3,400,124 
Net income .........-- 1,066,4 952,919 
* Before depreciation. hikes deprecia- 
tion, interest, &c. 


Baltimore Transit Company and Baltimore 
Coach Company 


November gross 980,339 942,493 
*Net income after ‘fixed 

GMOBMED occ ccc iv cece 053 64,054 
Eleven snonthg rose. 10,737,388 10,158,942 
e t 
r — —, : ca s 592,455 374,663 
Interest declared on Se- 

A debentures..... 235,381 

ma. ¥4 (dd cheeses seek ene 357,074 


*Before provision for interest on Series A 
debentures. tDeduction of $235,381 for inter- 
est on Series A 4 per cent and 5 per cent de- 
bentures is amount declared for six months 
ended June 30, last; interest for the five 
months, July to November inclusive, at 
three-fourths of the stipulated rates, for 
which no deduction is made above, totals 
approximately $294, 


“Bell Telephone Company of Pennsylvania 
October gross ......... 5,676,173 5,254,136 
Net operating income.. 1,457,227 1,278,352 
Ten months’ gross.. ,054,597 50,453,686 
Net operating income.. 13,342,582 11,477,079 


Birmingham Electric Company 
October gross ......... 
Net after taxes 
pb ye oer charges 

elve months’ gross. . 
Net after taxes........ 1,607,343 
tNet income ........... 

* Before Gegpectation. +t After charges and 
and deprecia 


British Columbia Power Corporation 


October gross ....... . 1,204,892 1,124,654 
Four after ex Peres... 4 308.971 4,457'128 
‘our months S.... 4,809, 457, 
*Net after expenses... 2,076,990 2,003,736 


*Before depreciation. 


_ California Water Service Company 
Year — op 31: 


Gross revenue ......... 2,326,955 2,079,119 
Net corning ‘before de- 
preciation ............ 1,192,430 1,021,697 
Carolina Power and Light Company 
October gross ......... 1,018,476 887,928 
Net after taxes........ 540,767 460,755 
ce after cha arges 328,729 248,127 
pe J months’ gross.. 10,647,865 9,920, 
Net after taxes........ 5,427,220 5,041,319 
tNet income ........... 1,936,892 1,550, 
* Before depreciation. t+ After interest, 
depreciation, 
Consumers Power Company 
ober gross ......... 2,807,669 2,651,097 
AA ths’ gross... 32, $57 000 29,811 370 
ve months Ss. 811, 
Net income ............ 8,588,264 7,599,471 
Balance after preferred 
dividends ............ 4,375,303 3,391,809 
Dallas Power and Light Company 
ber gross ......... 543,281 469,784 


Octo gross 

Net income before de- 
preciation ............ 38,544 24,722 
Twelve months’ gross.. 6,121,194 5,385,064 
Net income after de- 

preciation ............ 1,417,736 1,400,192 


Dallas Railway and Terminal Company 
286,623 202,013 


38, 24,722 
2,895,478 2,279,340 


Dy, SF 200,567 204,318 
ead Power and Light Corporation 


Gross revenues cates os 186,760 6,484,004 
Net operating revenues Sart aos 2,884: 200 


Empire Gas and Electric Company 
1936. 1935. 
Years ended Sept. 30. 


Georgia Power Company 
Qeteber eee 2,373,021 2,093,390 
Net income 304,188 239,926 


Twelve meathe’ gross. - Beer 23,264,083 
EE canadentecex 4,900,921 4,524,230 
Balance after preferred 

EEL, Kose ocecesen 1,950,477 1,573,764 


Houston ee and Power Company 


October gross ......... 856,289 731,836 
Net income “hefore de- 

PEED  cscaccascece 319,081 
Twelve months’ gross.. 9,537.939 8, bas" 15 
Net income after de- 

CEE. cnancavcades 2,373,862 2,327,894 

Idaho Power Company 
October gross ......... 416,382 368,288 
Net after Federal in- 

Ae pre 208,795 203,098 
*Balance after charges. 148,007 146,337 
Twelve months’ gross.. 4,692,939 4,247,875 
Net after Federal in- 

ere 2,341,692 2,135,334 
= REELS: 1,175,073 1,004,877 


* Before de sectation. + After charges 


and depreciatio 
Iowa Southern Utilities Company 


October gross ......... 337,057 305,935 
Net income after de- 
ee eae 44,013 24,115 
Ten months’ gross..... 3,201,886 2,947,227 
Net income after de- 
Sa 360,122 160,325 
Jamaica Public Service, Ltd. 
October gross ......... 70,242 70,105 


*Balance after charges. 16,448 17,901 

Twelve months’ gross. 875,419 854,298 

*Balance after charges. 241,738 244,755 
*Before depreciation. 


Kansas City Public Service C>mpany 


*Net income ........... 11,075 $23,876 
tTen months’ gross.... 5, wt 549 «5S, 158, 112 
ME idcneevnsheune 65,605 18,442 


* After taxes, interest, Pn &c. 
+ Loss. t Includes non-operating income. 


Louisiana Power and Light Company 

1936. 1935. 

October gross........... 659,654 544,657 
“= _ Federal in- 


3 aa 259,635 215,492 
*Balance after charges. eos 138,308 
Twelve months’ grote. . 946 5,759,218 
Net after Federal in- 

Garena 2, 661,033 . 2,112,728 
TES POs cscvcces 175,323 798,494 

*Before depreciation. cams charges and 
depreciation. 

Louisville Gas and Electric Company 
(Delaware) 

Years to Oct. 31: 

Gross revenue.......... 10,899,051 10,266,947 


Net ——- before de- 
5,375,750 5,101,068 


1,875,202 1,411,430 


Market Street Railway Company 
nf ended Oct. 31: 


Net income 
et income after depre- 
GE Fh ned cccecvccece 


I OS ges ben eteincaks 7,525,183 7,354,479 
Net wafter all taxes..... 1,282,328 1,073,737 
Total income........... 1,290,144 1,081,688 
Retirement reserve..... 500,000 476,911 
—- amortization, 

aden ereessekeenes 514,145 534,662 
Net WEAMIOR. 6c vnccceases 275,999 70,115 


Memphis Power and Light Company 
October gross........... 


Net after taxes......... 217,212 =—-185, 
*Balance after charges. 155,911 122,134 
Twelve months’ gross.. 7,706,606 6,800,993 
Net after taxes......... 771,280 505,579 
PE SI occcccceces 1,337,539 1,059,946 

*Before depreciation. tAfter charges and 
depreciation. 

Milwaukee Electric Railway and Light 

Company 


Year ended Sept. 30. 
Operating revenues ... 28,359,107 26,643,679 
Net after Federal in- 


come taxes .......... 8,611,182 7,384,796 
Total income .......... 8,653,157 7,423,364 
*Net income ........... 2,391,508 1,674,473 

*After interest, amortization, deprecia- 
tion, &c. 


News of Foreign Securities 


vergent trends last week. On some 
markets quotations moved forward, 


while on other Exchanges prices were 
weak. 

The settlement of England’s constitu- 
tional crisis in an apparently satisfac- 
tory fashion was treated as a bullish fac- 
tor by English traders. Prices were 
higher throughout the list and stocks 
moved to the best level in more than a 
month. Issues which might benefit from 
the coming holidays were favored. Heavy 
industry stocks, such as steels and coals 
were bought at higher prices. Motor and 
aviation shares also joined in the ad- 
vance. 

French stock prices continued to drop. 
Trading was at a very low ebb except in 


geese stock prices displayed di- 


certain stocks which are traded on sev- 
eral Exchanges, such as Suez, Royal 
Dutch and some Mexican issues. There 
was no decided pressure to liquidate se- 
curities but, on the other hand, buyers 
were scarce. It appears that as yet the 
present French Government has not 
gained the confidence of capital. Until 
that time arrives it appears doubtful 
that any great amount of funds will be 
placed in the Paris Bourse. 

Quotations on the Berlin Boerse im- 
proved during the week. There was some 
resumption of public interest in the mar- 
ket, although trading was still very re- 
stricted. Mining and steel shares were 
in favor. 

London rose to 29.07 from 27.73 a 
week earlier. Paris declined to 36.49, 
while Berlin closed at 30.61. 
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STOCK PRICES IN NEW YORK, LONDON,PARIS AND BERLIN 


IN DEX NUMBERS BASEO ON TUESDAY'S CLOSING PRICES a 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


x. ¥, Sock N. Y. 

Exchai Curb. 
Week ended Pee. te "36. $12,135, $922,000 
Week ended De '36.. 8,950,000 553,000 
Week ended Dec. te "35. 3,096,600 943,000 
ED DID c dco cccccdes 323,986,500 28,448,000 
Bee Gr Gv coscccccesteed 344,865,600 27,435,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) : 
High. Low. Last. 
Week ended Dec. 12, .'36. .. .95. 94.50 94.90 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





London. Paris. Berlin. 
26. t 29.63 
26. 37.10 30.83 

‘ 33.88 31.22 
a 33.38 31.92 
‘ shed 31.32 
2. Br | OD 
¥ 39.96 30.92 
\ 37.11 30.70 

~ 37.26 30.82 

oS 37.43 - 30.49 
29. 36.49 30.61 

aw closed. §Nov. 3.- 


Foreign Government Securities 


LONDON 





————IN 
British h 34% British 2%% British 4% « 
War Loan. 


Consols. 1960-1990 
a eer. £105% £83 £116 


Dec. : TRIES - ¥ 84 4 
FF eee ae Oo 
De 84ig ret 


c. 106 
SN Cbcas: anncck Per Exch. closed. 


= IN PARIS————.. —IN NEW YORK., 
French French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
77 fr 35c 98 fr 50c $21% 

77 fr 5c 98 fr 60c 21 $29 
76 fr 60c 98 fr 21 . 2 
76 fr 80c 98 fr 40c ’ 

77 fr 15c 98 fr 90c = 


Mississippi Power and Light Company 


1936. 1935. 
October gross ......... 617,586 486,212 
Net income before de- 

DEED. dcevcéccesse 124,778 116,166 
Twelve months’ gross.. 5,683,931 4,980,273 
Net income after de- 

EE be ccccestcece 513,248 320,738 


Mississippi River Power “Company 
Year ended = 30. 


786,990 3,755,046 
2308, 189 3,005,707 
1,348,963 


Gross 
Net after income taxes. 


*Net income ......... 1,840,458 
Py ~ interest, amortization, deprecia- 
on, 


Montana Power Company 


October gross........... 1,063,598 
Net income before de- 
ED 6.054% 00 000 295,156 
Twelve months’ gross.. 12,458,637 
Net income after depre- 
2,968,807 2,716,827 


MEE wacubasecstecces 
Mountain States Power Company 
Years ended Oct. 31. 


954,355 
212,912 
11,206,133 


Gross revenue ......... 3,590,331 3,195,645 
Net income after o- 
preciation ......... ‘ 279,677 24,301 


Northeastern Water and Electric Corpora- 
tion (and Subsidiaries) 
Third quarter: 


Gross revenue.......... 557,308 549,498 
Net income after depre- 

RED aen0nceddee dees 145,507 132,987 
Balance | ad preferred 

EY Sifan<ss0h<00s 53,935 42,365 


Northwestern Electric Company 


October gross........... 357,328 336,965 
Net income before de- 

| FREER 58,792 51,248 
Twelve months’ gross.. 4,108,596 3,797,628 
Net income after depre- 

SE cede sttvcecss see 514,115 359,376 

Ohio Edison Company 

October gross........... 1,514,089 1,314,206 
SE Se y 140,224 
Twelve months’ gross.. 17,403,940 15,739,174 
cf er reeree 4,028, 3,419,672 
Balance , ed preferred 

i ( 2,161,620 1,552,789 

Pacific Power and Light Company 

October "Se 415,698 405,677 
Net income before de- 

GID 5 60:5 645:50000 129,061 132,749 
Twelve months’ gross. 4,567,374 4,229,004 
Net income after depre- 

GU nc chtadccceese~ 753,010 520,404 
Pennsylvania Power and Light Company 
October gross........... 3,180,271 2,852,960 
Net earnings............ 1,319,157 1,257,038 

Net income before de- 

eee 812,975 754,319 
Twelve months’ gross.. 36,375,818 34,630,713 
Net earnings........... 15,972,841 16,137,491 
Net income after depre- 

GY aandtdnncecsees 8,041,599 8,335,546 


Peoples Water and Gas Company 
Years to Sept. 30: 


Gross revenue.......... 917,509 449,717 
*Net income after de- 
SED ccébcncencce 83,002 27,445 


*Includes provision for possible Federal 
surtax on undistributed profits. 


Portland Gas and Coke Company 


October gross.......... 282,255 271,632 
Net income before de- 

| erner ogy 23,906 
Twelve months’ gross.. 3,269,561 3,140,169 
Net income after depre- 

WEEE sdeasennvedauees 61,364 35,556 
San Diego Consolidated Gas and Electric 
Company 

Years to Oct. 31: 
Gross revenue ......... 7,819,653 7,418,150 
Net income after depre- 

DEE aitGedes<adonsa< 1,330,138 1,375,533 


Southern Colorado Power Company 
Years a Oct. 31: 


Gross revenue ......... 2,150,200 1,887,793 
Net income “adios de- 
preciation .......... ; 206,654 170,049 
Tennessee Electric Power Company 
October gross ......... 1,301,096 1,145,982 
4 — "Pees 851 117,819 
Twelve months’ gross.. 14,726,400 13,096,285 
Net income ............ ‘ 1 »727 
Balance after preferred 
ME, ea ecasn cn 702,501 407,698 
oe Public Service Company 
October gross ......... 307,658 255,819 
Net income before de- 

ED ns 6.5:5.5:40-00.0% 72,491 43,773 
Twelve months’ gross. 3,311,967 2,880,593 
Net income after de- 

preciation ........... 273,223 167,676 

Texas Power and Light Company 
October gross ........ 983,170 870,7' 
Net after taxes........ 529,501 499,158 
*Balance after Barges 330,247 298, 4 
Twele months’ gross.. 9,844, 8,959,158 
Net after taxes........ 5,306,529 4,483,243 
tNet income ........... 2,353,284 1,610,376 

* Before depreciation. + Aft 
and depreciation. . 

United Gas Corporation 

October: 

Gross revenues ........ 048,433 2,061,759 
Net operating revenues ? 692,915 942,697 


Washington Water Power Company 


October gross ........ 857,060 

Net income before'vde- _— 
DUOGCIRENND on... oc cee es 343,539 y 

Twelve months’ gross. 9,540,761 Perseth 


Net income after de- 
ED 6 dodcpccdees 2,700,343 2,126,669 
Wisconsin Public Service Corporation 

Years to Oct. 31: 
Gross revenue ......... 


Net income after de- 
preciation .......... ; 


7,794,777 7,149,486 
1,086,052 641,907 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


NNOUNCEMENTS last week of 
bonds called for redemption be- 
fore maturity were not as numer- 

ous as in the preceding week and, with 
few exceptions, were for smaller amounts 
of issues. In size, the largest were in 
the industrial and public utility cate- 
gories, while most of the others were in 
the muncipal, foreign and institutional 
groups. Payment dates for the new 
notices in most instances were for future 
months. This month’s total was in- 
creased to $322,589,000, compared with 
$128,863,000 in November and with 
$408,042,200 in December, 1935, for cor- 
responding weeks. 

Bonds called for redemption this 
month are classified as follows: 




















PS oo vecccccecccdedenccoses $68,127,000 
re 145,643.000 
State and municipal............. 45,113,000 
EE 6k keep ASS 5O4kdegecsnenes 14,650,000 
I td oid lek dah orice Sica ada 38,413, 
Miscellaneous ...............5.--: 10,643, 
| RE ee ee eee $322,589,000 


Adams County, Col., bonds 26 and 27, dated 
May 10, 1918, of School District 98 called 
fur payment at par on Dec. 17, 1936. 

American Type Founders, Inc., $500,000 of 
convertible debenture 2%s-5s, due July 15, 
1950, called for payment at 107% on Jan. 
15, 1937, at the Guaranty Trust Co., New 
York City. Lowest and highest numbers 
called: C6, C1076; D4, D431; M2, M2922. 

Baker County, Ore., warrants 685-713 of 
School District 31 called for payment at 
par on Nov. 30, 1936, at the First National 
Bank, Baker, Ore. 

Bankers Investment Co., $9,000 of first 4s, 
due Jan. 1, 1951, called for payment at 103 
on Jan. 1, 1937, at the Wells Fargo Bank 
and Union Trust Co., San Francisco, 
Calif. Lowest and highest numbers called: 
M81, M402 

Bristol and Warren Water Works (now 
Bristol County Water Co.), entire issues 
of first A and B 5s, due July 1, 1946, 
called for payment at 105 on Jan. 1, 1937, 
at the Industrial Trust Co., Providence, 
R. I. Coupons due Jan. 1, 1937, should 
remain attached to the bonds. 

Buckfield Village Corp., bonds M24 and M40 
of water 4s, due Jan. 1, 1948, called for 
payment at par on Jan. 1, 1937, at the 
National Bank of Commerce, Portland, 
Me. 

Canadian Consolidated Rubber, Co., Ltd. 
(Now Dominion Rubber Co., Ltd.), entire 
issue of collateral trust 6s, due Oct. 1, 
1946, called for payment at 110 on April 1, 
1937, at the Royal Trust Co., Montreal, 
trustee. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Dec. 10, 1936, at the office of the City 
Treasurer, Chicago, or the Guaranty 
Trust Co., New York, W. Y. 

Colorado County, «Texas, 5% per cent road 
bonds 1-4 and 25-56, dated July 1, 1918, 
called for payment at par on Jan. 1, 1937, 
at the office of the State Treasurer. 

Copenhagen (City of), various of 3% per 
cent bonds, loan of 1887, called for pay- 
ment at par on Dec. 11, 1936, at Lloyds 
Bank, Ltd., London, England 

Crowell Publishing Co., Crowell-Collier, en- 
tire issue of 6 per cent notes, due Jan. 1, 
1939, called for payment at par on Jan. 1, 
1937, at the Bankers Trust Co., New 
York, N. Y. 

Edwards Dental Supply Co. (San Fran- 
cisco), entire issue of debenture 6%s, due 
June 1, 1939, called for payment at 102 on 
Feb. 1, 1937, at the Bank of America Na- 
tional Trust and Savings Association, San 
Francisco, Calif. 

First Church of Christ, Scientist (Miami, 
Fla.), $12,000 of first 6s, due to Jan. 1, 
1939, called for payment at 101 on Jan. 1, 
1937, at the St. Louis Union Trust Co., 
St. Louis, Mo. Coupons due Jan. 1, 1937, 
should remain attached to the bonds. 
Lowest and highest numbers called: (due 
Jan. 1, 1939) D11, D23; M72, M90. 

Gulf States Creosoting Co., Inc., $50,000 of 
first 6s, due Jan. 1, 1940, called for pay- 
ment at par on Jan.-1, 1937, at the Whit- 
ney National Bank, New Orleans, La. 
Lowest and highest numbers called: C22, 
C214; D19, D1255. 

Jackson Michigan Theatre Bidg. 
Theatrical Enterprise Co.) 


(Bijou 
(Detroit, 





Mich.), 12 bonds of first 6s, dated Dec. 2, 

1929, called for payment at par on Jan. 5, 

1937, at the Central Trust Co., Lansing, 

Mich. Lowest and highest numbers called: 

Karen Kayemeth Leisrael, Ltd. (Jewish 
National Fund), 2,406 of 2% per cent 
bearer debentures called for payment at 
par on March 1, 1937, at the Anglo-Pales- 
tine Bank, Ltd., London, England. 

Kentucky Joint Steck Land Bank (Lexing- 
ton, Ky.), entire issue of coupon and reg- 
istered 5s, due Jan. 1, 1957, called for 
payment at par on Jan. 1, 1937, at the 
Security Trust Co.,- Lexington, Ky. 

Klamath Falls, Ore., various of improve- 
ment bonds called for payment at par on 
Jan. 1, 1937, at the Chase National Bank, 
New York City, or the office of the City 
Treasurer. 

Lexington Railway Co., $31,000 of first 5s, 
due June 1, 1949, called for payment at 
110 on Feb. 1, 1937, at the Continental 
Trust Co., Baltimore, Md. Lowest and 
highest numbers called: M116, M1398. 

Missionary Sisters, Servants of The Holy 
Ghost, entire issue of first 5s, dated Jan. 
2, 1929, called for payment at 101 on Jan. 2, 
1937, at the First National Bank, West 
Bend, Wis. 

Montrose County, Col., bonds 8-11 of School 
District 11, dated Jan. 1, 1923, called for 
payment at par on Dec. 28, 1936, at the 
office of the County Treasurer, Montrose, 
Col. 

Municipal Mortgage Bank of Finland, 19,200 
of 6% per cent (now 5 per cent) sterling 
mortgage bonds, called for payment at 
parvon Jan. 1, 1937, at Hambros Bank, 
Ltd., or Higganson Co., London, England. 

Nebraska City, Neb., entire issue of sewer 
4s, due Dec. 1, 1951, called for payment at 
par on Dec. 1, 1936, at the office of the 
City Clerk. 

New Method Laundries, Ltd., entire issue 
of 7s, due July 1, 1941, called for payment 
at 105 on Jan. 2, 1937, at the Toronto Gen- 
eral Trusts Corp., Vencouver, B. C. 

New Orleans, La., $700,000 of new public 
improvement 4s, due Jan. 1, 1942, called 
for payment at par on Jan. 1, 1937, at the 
Board of Liquidation, New Orleans, La. 
Lowest and highest numbers called: M33, 
M7980. 


New Orleans, La., court house 5 per cent 
bonds 510-524, called for payment at par 
on Jan. 1, 1937, at the office of the Board 
of Liquidation, New Orleans, La. 

North American Car Corp., entire series of 
equitable trust certificates, Series G, due 
Jan. 1, 1938, called for payment at 101 on 
Jan. 1, 1937, at the Irving Trust Co., New 
York City. Coupons due Jan. 1, 1937, 
should remain attached to the bonds. 

Norristown, Pa., efitire issue of school dis- 
trict 5s, due July 1, 1950, called for pay- 
ment at par on Jan. 1, 1937, at the office 
of the Secretary of the Board of School 
Directors. 

Olympic Building (San Francisco), $15,000 
of first 64s, due Jan. 1, 1942, called for 
payment at 101% on Jan. 1, 1937, at the 
Anglo California National Bank, San 
Francisco, Calif. Coupons due Jan. 1, 
1937, should remain attached to the bonds. 
Lowest and highest numbers called: D265, 
D279; M16, M230. 

Orangeburg (City of), S. C., entire issues 
of electric light 5s, and water works 5s, 
due July 1, 1955, called for payment at par 
on Jan. 1, 1937, at the Central Hanover 
Bank and Trust Co., New York City. 

Orleans Levee District, La., entire issue of 
improvement 5s, due July 1, 1944-66, 
called for payment at 105 on Jan. 1, 1937, 
at the Whitney National Bank, New 
Orleans, La., or office of the State Treas- 
urer, Baton Rouge, La. 

Orleans Levee District, La., entire issue of 
refunding 5s, due July 1, 1940-75, called 
for payment at 103 on Jan. 1, 1937, at 
the Whitney National Bank, New Orleans, 
La., or office of the State Treasurer, 
Baton Rouge, La., or the New York Trust 
Co., New York City. 

Potomac Joint Stock Land Bank (Alexan- 
dria, Va.), entire issue of coupon and reg- 
istered 5s, due July 1, 1953, called for 
payment at par on Jan. 1, 1937, at Riggs 
National Bank, Washington, D. C. 
Regents of the University of Colorado, en- 
tire issue of 4% per cent and 4% per cent 
dormitory bonds, due semi-annually, July 
1, 1937, to Jan. 1, 1960, called for payment 
at 104 on Jan. 1, 1937, at the United 
States National Bank, Denver, Col. 

San Antonio Joint Stock Land Bank (San 
Antonio, Texas), entire issues of coupon 


Current Security Offerings 


BONDS 
A iat it Co. $12,000,000 10-yr. 
3% pod meng due Dec. 1, 1936, price 
100%, offered Dec. 10. F. S. Moseley & 
Co., Field, Glore & Co., Brown Harriman 
& Co., Inc., ag - syndicate. 





Binghamton » $230,000 flood control 
d airport ry 10%s, due 1937-46, yield 0.20% 
to 1. a oth 11. Rutter & Co. 


Buffalo, N. ¥. 0.50% anticipation 
ctfs. of gy due June 15, 
eld 0.40%, offered Dec. 9. Halsey, Stuart 
Co., Inc., Bancamerica-Blair Corp., La- 
denburg, Thalmann & Co. 

Buffalo Sewer Authority $3,358,000 4s, due 
June 1, 1 64, vield 2.20% to 3.15%, of- 
fered Dec. 11. B. J. 
Inc., Bacon, Stevenson & Co., 
Weingold, Inc., and a syndicate. 

California, State ot. $730,000 %% relief war- 
rants and $492,000 1% expenditure war- 
rants, offered Dec. 11. Stone & ~~ 
ber, Donnellan & Co., Lamons & Co., 


Camden, N. J., $1,010,000 rf 
Dec. 1, 1945-58, tS 3.50, a an 


Van Ingen Co., 
oosevelt & 


au 3.25% t 
$1,960,000 due Le ai ay yield 
3.55% to 3. 6% offered Dec. Pet: ion 


Brothers, Blyth & Co., Inc., deneumablen 
Blair Corp. and a syndicat e. 

Cleveland, Ohio, $350,000 s and 3s, due 
Oct. 1, 1938-62, yield 0.7 to 2.50%, of- 
fered Dec. 11. Phelps, Fenn & Co. 

Connecticut Light and Power Co. $16,000,000 
ist and ref. 3%s, Series G, due Dec. 1, 
1966. price 104%, offered Dec. 15. Putnam 
& Co., Chas. W. Scranton & Co., Esta- 
brook & Co. and a syndicate. 

Detroit, Mich., Ba ae Sie Series F ref., 
due Jan. 15, , yield 0.50% to 2.85%, 
and $15, 475,000. Ane due Jan. 15, 1951 > 
yield 15% t 90%, offered Dec. 15. 
) ~ &- Trust Co., the Chase Nationsi 
Bank, the National City Bank of New 
York and a large weeny ea 


Dow Chemical Com SA - % 
Dec. ee 100%: - 


debs., ne 
women Sag 15. isaward B. Smith & 
Free Mm: Y., $109. 


ee Ms, due Anon 1, 

1 56 vield 1% to 3 29% attered Dee 15: 
James H. Causey & Co., Inc. 

General Finance Goupecntton Ve sane 15-yr. 
5% conv. debs.. due Dec. 1951. 
price as ° offered Dec. 9. Ja tinea & 
Curtis, of Michigan Corp., Charles 
A. Parcells & Co. 

Illinois Central ~~ —y & Co. a ag 
eq. tr. ctfs.. i = son s Aug: 4 

ld Offered 


Feb. 1, 1944, yie 
Dec. 14. Salomon ay. & Hutaler. Stroud 


& Co., Inc. (Bought from RFC 
Kansas City Southern Railway Co. $1,278,- 
000 og. ,tr. otfe. Series F, due Jan. i, 
. price 102.59 to 106.95, yield 0.40% 
to 1.80% offered pas 15. Brown Harri- 
man & Co., Inc., B nylon Inc. 
Kansas Electric Pow or Company, $5,000,000. 


ist 3%s, Seri pe Ae vaue Dec. 1, price 
108, offered Dec. . G. wicker ‘& Co., 
Inc., Field, Glore Zz co. Halsey, Stuart & 
Co.,’Inc., and a syndicate. 


Long Island poten Co. $10,000,000 ref. 4s, 
due yy —°t price 108%, yield 3.44% 
offered De Kuhn, Loeb & Co. 


Missouri ans one Light Co. $9,000,000 ist 
ee i due Dec. 1966, price —. and 15,- 

ares $6 ‘cum pf., par, price 
$101. 50. ee Dec. 15. The “First Boston 
Corp., Hall & Co., Inc., E. H. Rol- 
lins & Sone, "ine. , and a ‘syndicate. 


a N. J., $221,000 ref. s, due 
1837-49, yield 6.50% to 2.25%, of- 
ion &, Adams & Mueller. 


Muhlenberg wasn Pa., ar gel school 
dist, ref. 3s, due Dec. 1, 1937-56 yield 1% 
oO 2. , offered Dec. 9. Yarnall & 

i. H. ollins & Sons, Inc. 

New mectess, Mass., $180,000 relief 1%s, due 
Dec 1937-46, yield 0.30% to 1.75%, of- 
fered )*.., 2. Brown Harriman & Co., 
Inc., First Sones Corporation. 

New York World’s Fair 1939, Inc., $27,829 
500 4% debs., due Jan. 1, 1941, price 100, 
Dec. 9. New York World’s Fair 





offered 
1939, Inc. 
Port of New York Authority $10,000,000 gen. 
and ref. 3s, fourth series, due Dec is, 
1976 offered Dec. 10. The Port of New 
York Authorit ty. 


Western Pacific Railroad Co. $6,400,000 x 
trustees’ eo Be due Dec. 1 
price 100%, offered Dec. 15. Lazard wisaes 
& Co., Blyth & Co., tne., Brown Harri- 
man & Co., Inc. 


STOCKS 


Automobile Banking Corp. 20,000 shares 
-50 cum. pf., par $25, price $26.50, and 
5.000 shares Class A comm mon, price §$7, 
offered Dec. 14. Distributors Group, Inc. 
3 Brothers Co. 60,000 shares conv. pf., 
r $50, price °& ¢ offered Dec. 11. Hay- 
4 Miller & Otis & Co., Inc., Mer- 
rill, Turben & Co., Inc., and a syndicate. 
ae Stores C ,000 shares 44% cum. 
par $100. ye $104, offered Dec. 14. 
Basentt & Co., Inc. 
Pacific asemee Corp. of Calif. 27,000 shares 
series cum. with common stock pur- 
$iot, se pares  mepehes. par $100, price 


ig ty Dean Witter & Co., 
taats Co., ‘Estabrook & Co. and 
a salleain 
Solar a ae ae Corp. 85,000 shares 
common, r $1, price $5.35, offered Dec. 


10. Stemmier & Co. 


Superior Of] Corp. 200. 
at market (about 
Fenner i. Beane C 
& Co., Inc. 


at» OE Steel Corp. 100,000 sh 
icadagh cumioes aman ertes BAY 
on ca c - 
fered Dec. 10. A. 6 Beck ef a Ce, ‘Inc., 
Cassatt & Co., Inc., Singer, Deane & 
Scribner. 


a Py | o. 40, ee qheres 
_= vd., no par, ce 5, of 
w4 Boot 1h 14. Rawls & co. fT Inc. ” 


000 shares common, 
$5), offered Dec. 14. 
Corp., Eugene J. Hynes 


and registered 5s, due July 1, 1956, and 
Jan. 1, 1957, called for payment at par 
on Jan. 1, 1937, at the office of the bank, 
911 Frost National Bank Bidg., San 
Antonio, Texas. 

Santos (City of), Improvements Co., Ltd., 
6,100 of 5 per cent (tramways) debentures 
called for payment at par on Dec. 1, 1936, 
at the Canadian and General Finance Co., 
Ltd., London, England. 

Southern Hotel Co., $7,500 of first 6s, due 
July 1, 1953, called for payment at 103 on 
Jan. 1, 1937, at the Bank of Commerce 
and Trust Co., Memphis, Tenn. Lowest 
and highest numbers called: C128, C359; 
D533, B653, M1028, M2624. 

Swedish State, entire issue of 3% per cent 
loan of 1908 called for payment at par on 
March 20, 1937, at Hambros Bank, Ltd., 
London, England. 

Swedish State, entire issue of loan of 1911 
called for payment at par on March 1, 
1937, at the Credit Lyonnaise, London; 
the Compton National d’Escompte de 
Paris and the Societe Generale. 

Tacoma, Wash., local improvement bonds 
64-68 of District 4158, and 20 and 21 of 
District 5149 called for payment at par 
on Dec. 1 and Dec. 2, 1936, respectively, 
at the office of the City Treasurer. 


Toledo, Ohio, entire series of refunding 
public improvement 4%s, Series A, B, C 
and D, dated Dec. 15, 1934, due. serially 
to 1949, called for payment at par on Dec. 
15, 1936, at the Chemical Bank and Trust 
Co., New York City. 


Western Reserve Telephone Co., entire 
issue of first 6s, due to July 1, 1944, called 
for payment at 102 on Jan. 1, 1937, at the 
Central National Bank, Cleveland, Ohio. 
Coupons due Jan. 1, 1937, should remain 
attached to the bonds. 


Westminster Paper Co., Ltd., 120 bonds of 
first debenture 6%s, due April 1, 1950, 
called for payment at 105 on Nov. 23, 1936, 
at the Royal Bank of Canada, Montreal, 
or any of its branches. Lowest and high- 
est numbers called: 7, 37: 


Wyatt Metal and Boiler Works, entire 
issue of first 6s, due to Jan. 1, 1939, 
called for payment at 102 on Jan. 1, 1937, 
at the Republic National Bank and 
Trust Co., Dallas, Texas. Coupons due 
Jan. 1, 1937, should remain attached to 
the bonds. 


Yakima County, Wash., various of war- 
rants called for payment at par on Nov. 
23, 1936, at the office of the County Treas- 
urer, Yakima, Wash. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


American Department Stores Corp. (Pa.), 
in default Dec. 1, 1936, interest payment, 
on issue of debenture 6s, due 1948. 


Chicage North Shore & Milwaukee Railroad 
Ce.—It is learned that under an order 
of the Federal court the company is pay- 
ing 50 per cent of the interest on equip- 
ment trust Series F and G certificates, 
due Dec. 1, 1936, and nothing on the prin- 
cipal, due Dec. 1, 1936. 


Interstate Bridge Co.—Coupons of first 
64s, due 1950, due in 1936, were paid at 
the reduced rate of 4 per cent per annum 
in accordance with bond readjustment 
plan which has been declared operative. 
Coupons due in 1935 were paid in a simi- 
lar manner. 


La France Textile Industries, in default on 
Dec. 1, 1936, interest payment, on issue of 
first 6s, due 1942. 


National Pole and Treating Co.—Interest 
due Dec. 1, 1936, on 6 per ctnt notes, 
dated 1936, has been paid. Holders have 
been notified that the company has de- 
veloped a plan for the extension of ma- 
turity of notes for five years from Dec. 
1, 1936. The plan provides for the pay- 
ment of interest due Dec. 1, 1936; pay- 
ment to consenting holders of $40 per 
each $940 note and $20 per each $470 note, 
to reduce the principal of notes to $900 
and $450, respectively; extension of ma- 
turity to Dec. 1, 1941, 6 per cent interest 
to be payable semi-annually on the ex- 
tended notes; priority of lien of collateral! 
trust indenture securing notes to be main- 
tained; collateral trust indenture securing 
notes to be modified by a supplementa! 
collateral trust indenture; and the exten- 
sion to be effected, if necessary, as a 
plan of reorganization under Section 77b 
of the Bankruptcy Act. Holders are re- 
quested to forward notes to . Halsey, 
Stuart & Co., Inec., Chicago, fiscal 
agents, for endorsement indicating ap- 
proval of the plan. 


Pittsburgh & Shawmut Railroad Co., in de- 


fault on Dec. 1, 1936, interest ent, on 
issue of first 5s, due 1 ae 
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TRANSPORTATION (27) CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) CRUDE RUBBER (29) 
Depar- (Millions of dollars) (Long Tons) Staats 
—_——Monthly Totals———__—, Seasonally Adjusted Daily Average~ OCcKs 
ia —_. ~~ Public - “Public . Consump- End of 
1936. (1931035). Avee. Work and Resi- Non- Work and Resi- Non- 1935. Imposts. tion Month 
Week ended Dec. 5: 1934. Utility. dential. Residential. Total. Utility. dential. Residential. Total. ery teteeees ss 103 eyed 
Total carloadings. 744,957 572,968 +30.0 | October .............. 65.2 ; 43.5 135.5 2.23 .92 1.88 | 3. yi sbebeeee 44'041 , ‘1 
Grain & gr. pr 36.267  29:220 424.1 | November ............ 52.3 19.9 39.5 111.7 2.59 .80 1.85 4.95 ‘April uiakiedngeee: 43 545 44'247 375157 
Coal and coke. . 179,733 129,503 +38.8 | December ............ 50.1 14.6 28.1 92.7 2.61 .63 1.33 4.45 May gent ances ea "866 «41101 "934 
Forest products... 33,734 21,036 +60.4 | 1935. June ............ 38,340 36,156 379,799 
Manat, "products. 469,207 = 370,666 +26.6 January... ......-s0.. 444 22.4 33.0 99.8 2.18 1.18 1.65 5.07 July coseeeeseees 46,880 35 383,710 
EE on acadwhaiets 27. Y Y t } ' ; . ugus \ , 
F hay of Yr 9 wee tS tesrere tina | March ....00..00.0000: 46.3 32.2 446 © ©= 123.0 1.84 1.22 1.51 4.36 | September 34'569 37.086 374, 
Coal and coke 6.944.124 5'877.566 418.1 BEE cccccicccccccecce 40.5 42.3 41.5 124.3 1.48 1.43 1.50 4.22 OO ee 34, ; 372,770 
Forest roducts.. ar 1,580,668 1,149°342 437.5 BY cccccccccccesscecs 31.4 44.9 50.4 126.7 1.13 1.53 1.72 4.30 November ...... 28,826 442,310 +355,581 
Manuf. P roducts. ‘21. 487,292 19,547,954 + 9.9 MED ccutcccececsesces 39.1 49.8 59.0 148.0 1.43 1.84 2.06 5.28 December ....... 34,596 42,942 ¥ 
Freight- a surplus. GE <debedescsccesenses 53.9 48.4 57.0 159.2 2.07 1.90 1.86 5.7€ — —— 
Nov -14. 115 402 436 782 —73 6 August Coceccceseseoee 69.5 40.5 58.5 168.6 2.38 1.57 2.13 6.12 Total Terre rr et 448 116 497,150 eeeeee 
Pedthuians ' ‘© | September . 2.2.2.2... 76.1 41.8 49.4 167.4 2.51 1.68 1.95 6.54 
serviceable Nov. 1 87.0 86.7 + 0.3 oe — eovseeccossecee ee Pe or Fy Ar ar Fy in 1936. 
PD . <ievesnedess . . , . Y ; Q ; 5 
serviceable Nov. l 62.1 90.9+ 1.5 | December ........... 45 451 1285 2641 4.46 19906 6.02, sz.en | PepUery 777: «he «Sere | guste 
be SNov. 1._$3,321,921,613 $2,887,268,139 +15.1 a Aerie SERRATE 10°65 5 ior 311/906 
o Nov 9 37.4 90.5 204.8 3.66 1.94 4.55 10.37 PPE .. +--+ - eee ’ , 
Expenses, veo aT 334, 612 2,275,907,178 411.5 3 31.2 62.6 142.1 3.04 1.59 3.05 7.08 eee oe 50,482 297,177 
it B sseve + 3 55.3 81.5 199.0 2.48 2.10 2.86 7.16 | Jume ............ 41,80: ,636 293,114 
Tov 1.” “259,980,157 228,463,343 +13.8 s oe ey a7 2-23 3.0 oe | Aumest .......... eees | teesy | (en eos 
oe BEC 463, . 6 70.3 82.3 216.1 2.67 2.45 2.67 7.89 | August .......... tases desta 
of return oe mes 4 73.6 79.1 233.1 2.84 2.55 2.44 7.89 | September ...... Ses 6,3 TIT 
pegperty investm Rema 6 72.1 96.1 294.8 4.57 2.73 3.16 10.51 | October ......... rig eg me 
gee so Bee. S er aS a3 “4 100.5 804 275.3 3.45 4.23 3.07 10.30 | November ...... 44, , 
Southern Dist. 2.34 5.75 —59.3 ‘< $4 2 to = ‘= ‘3 8 
eer os: 6£s B75 71-0 | November ...........: 73.9 64.4 65.9 208.2 3.2 2:9 3.24 9.6 SHIPMENTS OF FINISHED STEEL 
j ats 7 , : PRODUCTS 
6 United States Steel Corporation 
2 . TREASURY RECEIPTS AND EXPENDITURES Tons) 
CAR LOADINGS 7 e- cr P (Thousands of dollars) Fiscal Year 1936. 1935. 1934. 1933. 
Average Per Business Day, Adjus oF | General and special accounts. Receipts: Nov., Nov., to Nov. 30, Jan..... 721,414 534,055 331,777 285,138 
Seasonal Variation. Internal ‘revenue: 1936. 1935 1937 1936 Feb..... 676,315 583,137 385,500 275,929 
(Thousands of Cars.) ; : : . Mar..... 783,552 ,056 ,209 256,793 
j Ma F t EEE OE EE OTTER AE TT TEE 33,295 18,986 419,834 326,428 | Apr..... 979,907 591,728 3,009 335,322 
Miscel- se. ores Miscellaneous internal revenue.............-.... 147586 141/808 958,560 821,245 @y..... 984,097 598.915 745,063 455,302 
1935. laneous. L. C. L. Goal, Prods. NG roo pola act yeh tinsianeenssune’ tt 7.951 3 56.430 | June.... 886,065 578,108 "337 603,937 
1.90 as 4 3-82 | Customs ..... 26.22. e eee cc eee eete ete tena seees 35,452 31,226 178,692 161,044 | July..... 950,851 547.794 938 701,322 
26 89 23:93 4.20 BERBOGTIRMOOUS TOCCIBES 2..c oc ccc ccecccccccccceccescce 16,441 34,326 83,773 103,050 Aug SNS: 923,703 34.487 378 93 668,155 
a nan ta MEAD, - 5. «x sinc usbasnatssteheseanaees 232,774 234,297 1,640,862 1,468,197 | Oct. |. 1,007,417 741 3,962 572, 
26.50 oo 60 aga | Sqponcitures: Nov..... 882,643 681,820 366,119 
26.52 15 52 473 eneral : ONs.c5s-  measas 661,515 418, 
26.73 16.93 497 oe ertusentel Swbsrie cde edsesencdcarcaceesese és 73.887 06.008 508.609 ar 74 
. . . ublic buildings ....... ; ; ; , : : ; 
i a Public highways |... 11,674 eae 47;180 wen, | Sontty adjustments: 
ee 26.75 19.84 480 River an narsor work 13,640 7,727 54,083 | ee —23,750 —19,907 +44,283 
November .. .43. 7 t+ 53) Panama Canal ........ 1,019 897 5,665 4,503 
December ...47.35 .00 . Postal deficiency cae 10,000 5,000 32,528 25,015 rey 7,347,549 5,905,966 5,805,235 
1936. Social Security Act. ast 14,756 peas 14,381 cad 
. ocial Security Act..... é sans : Stes 9 
January 45.42 26.43 23.98 5.20 Retirement funds ......... ae eiaca 51,735 46,370 3 ‘i 
goncyary ...2 S92 6F2 iG TT tonniainscinandtneriesihenshiks 66,146 53,347 352,129 269,557 eee ~ ¢ umes saad 
April . “45.73 26.88 22 31 5.07 | Veterans’ pensions and benefits: 9 ® 
| gpovnete: 6. 730 2132 %52@| Veterans Administration ........................ 47,925 47,991 241,192 238,038 (1923-25—100) 
Rebbe: 46.40 27.29 21.10 5.51 Adjusted service certificate fund................ 2,938 esse 55,355 100,000 Unadjusted for Adjusted for 
1 46 27 67 31 5.82 | Agricultural Adjustment Administration]......... 8 59,499 115 238,810 Seasonal Variation. Seasonal Variation. 
st .....46.51 27.86 21.52 5.83 | Agricultural Adjustment Administration (act 1934. Sales. Stocks. Sales. Stocks. 
September | .47.85 27.70 22.31 5.69 Pe PMD .ccecseedceseseaesebectcareccetad¥ete 1,635 tt 30,811 2 January ... 57 59 73 66 
ober .....48.79 27.47 22.94 5.76 Agricultural contract adjustments................. 19,557 ames 81,683 --:» | February .. 59 63 73 66 
November . .53.79 27.95 24.93 6.06 | Soil Conservation and Domestic Allotment Act. 7.705 ime 15,691 arch ..... 73 67 76 65 
Emergency conservation work................+++++ 27,370 esas 103,833 -->. | April "" 73 68 76 65 
Grain and e Farm Credit Administration.....................-- 2,067 §148 4,039 404 — getehageians 68 5 66 
1935. Grain, _ oe. Som. Coke. jo ape ae Valley Authority... ......cccccsccccceees 4,818 “ewe 17,409 soss | i ....... a 63 73 65 
anuary . \! 1. . , ebt charges: July ....... 51 59 73 64 
Pebraaty .-. 4.82 1.98 2.26 1.21 Tn ci cnt ne dda ddtebedcneeedeneoounnsebite 4,556 46,232 38,277 305,065 | August .... 60 61 76 64 
March ...... 5.25 2.20 2.33 1.02 Interest pot heeedsonneebetseenss daeunenn sees 8,226 10,135 262,778 250,355 September. . - 67 74 64 
open oeecees ea 2 bf i? ns bakin 2 kb ik Ose nae eh EEE RE DRE 3,667 5,043 23,468 28,332 ae ob a nage 3 4 = 4 
\ Bee . . . : _ ovember . 5 
sone neeedeen er os 2 33 ON rere rr ere er ree 280,264 272,008 1,709,219 1,732,650 | December . .135 60 77 64 
ay ss : : 3 : Recovery and relief: 
=. esses ‘3 it 2 1.3 Agricultural aid: 1935. 
ae. : oe 356 272 126 Agricultural Adjustment Administration. ...... 2,070 2,470 §4,328 55,507 | January ... 59 57 76 64 
ake ta 373 245 130 Commodity it Corporation................. 657 2,264 §60,590 153,292 | February .. 61 61 77 64 
ie “a 338 226 138 Farm Credit Administration.................... $2,620 $14,129  §11,768  § §22,552 | March ..... 71 79 63 
Sawer oes Oe : , ' neateral BY GUND 64 ied sc sicncectceccescaces 5,579 2,475 24,360 | April ....... 79 66 75 64 
elief : C—O eee 76 74 64 
—— 5.29 3.98 2.13 1.43 Federal Emergency Relief Administrationtt... 102 75,800 8,230 410,210 | June ....... 76 61 79 63 
Sebreat * 48 3 71 1:90 150 Civil Works Administration.................+.. 26 66 161 368 | July _...... 55 57 80 61 
Me ~ wid ‘ B61 3 58 2:42 108 Emergency conservation work...........+-++++ 1,765 51,286 55,616 272,774 | August |... 61 60 77 62 
April ‘ $3 +35 33 2 Sgoewmnens of Agriculture, relief.............. 21 269 258 1, September... 86 67 81 64 
s * 639 5.84 225 145 Public works (including om relief) : October .... 86 72 78 66 
Ju * 702 4.74 2:38 1.49 Boulder Canyon project.............+s+-seeeses 661 509 5,634 7,314 | November . 91 15 82 67 
y ne . eeees ' 739 4.86 276 169 Loans and grants to ) States, municipalities, &c. 20,792 13,282 92,792 $5,369 | December ._145 61 83 65 
At y ” (omen 565 4.98 2 80 168 i  . ccrcdecastengadeusadceced sed §3,452 §363 §3,294 §22,255 
September |. 4.52 559 274 181 Public highways pik tene Gane Mikael arama alan wit Y 18,095 155,443 124,769 1936. 
Octob .. 5.08 6.11 2:73 183 River and harbor work.. ........ de dadebheasnes 8,616 14,926 62,890 63,404 | January ... 63 58 81 66 
oe oO 4 5 ein He 8.62 283 205 Rural Electrification Administration........... 378 * 51 1,830 207 | February 65 
ovember .. 9. \ ’ : Works Progress Administration. ............... 169,656 48,508 828,558 96,221 | March ..... +77 67 84 65 
- ff rear ree 33.056 34,676 167,453 154,211 | April ....... 85 84 65 
3 Aid to home owners: ere 89 87 65 
OIL SUPPLY AND DEMAND (5) ome-soen ene CP Pe ee eee ret} 2.008 ed ere NE 84 62 87 64 
‘ mergency housing .............. 5 . ’ , _ - are 63 59 1 
(Thousands of barrels of 42 United States Federal Housing Administration. 1,010 6,461 5,204 | August |: .: 68 65 a e 
gallons) Resettlement Administration Ratewen te 13,791 4,894 62,507 15,359 | September . 94 71 88 68 
Oct., Sept., Oct., Subsistence homesteads ................. ‘ onud ti AA 413 | October .... 99 : 90 oe 
1936. 1946. 1935. Miscellaneous: November .104 : 93 
Su Export-import banks of Washington. . betes 975 $722 150 6,604 
Tp Ely tic product’n Administration for Industrial Recovery. . pammicnes 6 671 10 4,162 For department store sales, adjusted for 


Crude troleum.. 95,795 90,972 88,160 
a gasoline... 3,830 3,584 3,574 
| era 230 216 174 
Total production. 99,855 94,772 91,908 
Im 
rude petroleum.. 2,955 2,844 2,477 
Refined products.. 2,372 2,359 1,332 


Total imports.... 5,327 5,203 3,809 
Tot. sup. all oils.105,182 99,975 95,717 














Demand : 
Domestic—Total .... 99,005 97,851 91,689 
Exports: 

rude petroleum.. 4,708 5,025 4,810 


Refined products. . 6.518 6,785 5,950 
Total exports.... 11,226 11,810 10,760 


Total demand. ...110,231 109,661 102,449 
tFrom Coal Division. 











4 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported . Rwy. Age of: 
Bec. 1 2, Dee 5, Dec. 14, 


tose. 1936. 1935. 
Locomotives ...... 28 68 ie 
Freight cars ...... 4,460 7,725 10,000 
Passenger cars ... oes eek re 
Struct. stl. (tons). " 
Rails (tons) ...... 12,000 





404,121 





Reconstruction Finance Corporation — direct 


loans and expenditures $240,075 18,688 


§30,727 64.007 

















Tennessee Valley Authority...............+.++: re 4,28 ibe 21,638 
Total, recovery and relief............+.++++++- 259,611 261,511 1,176,241 1,428,029 
ee NR sc. Jentcedeccucsesbasnnce 539,876 533,520 2,885,460 3,160,679 

I OE IOI, 65.50 5.b8 i coc de seiececccenes 307,102 299,223 1,244,598 1,692,483 

I oa Siccondirks bqkcameaeueeesetesne eee coe amas oun’ 
Summary: 

No ie nk cere bneeasan es 307,102 299,223 1,244,598 1,692,483 

Less public debt retirements.................+..- 4,556 46,232 38,277 305,065 
Excess of expenditures (excludin ublic debt re- 

tirements) 4 PETE PEO ~ pmican ana tt Sk WK aKene baa 302,546 252,991 1,206,321 1,387,418 
Trust accounts, increment on gold, &c., excess of 

receipts (—) or expenditures (+)................. +23,952 \ +135,104 +223,122 

Less national banknote retirements.............. 6,849 31,031 49,910 270,454 

Total excess of expenditures...........-....-- 319,649 211,114 1,291,515 1,340,086 
Increase (+) or decrease (—) in general fund bal- 

GD ooh netns fondcsces csseusehsctaneseneaeeususses —358,015 —38,694 —1,275,896 —406,957 
Increase (+) or decrease (—) in the public debt.. _—38,365 +172,419 +15,619 +933,129 
Public debt at beginning of month................ 33,832,528 29,461,602 33,778,543 28,700,893 
Public debt at end of month......................: 33,794,163 29,634,021 33,794,163 29,634,021 
Trust accounts, increments on gold, &c:. 

EN 06 65:b5iedicadbhasddadeademansid 27,189 50,339 138,350 195,267 
II, 0 nic cnc Gece cdenthaeneaees 51,140 39,493 273,454 418,389 


age Gosporation. ttIncluding Federal Surplus Commodi- 
{Payable from processing taxes on farm 
from processing taxes. itLess 
tRevised 


tIncluding Federal Farm Mort, 
ties Corporation. §Excess of cr its (deduct). 
products or advances from the Treasury to be deducted 
than $1,000. *Subject to revision. 





seasonal variation back to the beginning of 
1919, see THe ANNALIST of Jan. 18, 35, 
page 162. 





10 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 
1936. 1935. 1934. 1933. 


January ..... 32,420 29,564 26,041 22,717 
February .... 32,142 30,875 30,533 26,384 
ee 34,159 34,228 35,554 28,576 
- ae 32, 34,564 34,425 ,630 

7 ees 29,807 31,258 34,060 32,965 
SD xs oensens 29,007 27, 28,544 34,861 
/ | SSS 35,210 32,274 28,394 33,749 
Aumem ...... +40, 37,243 35,624 37,019 
September 140,444 33, 28,184 31,234 

ctober ...... 39, 35,948 28,709 31,455 





il 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
a——Week Ended—_ 
*Dec. 5, tNov. 28, Dec. 7 


1936. 1936. ; 
Biguminees Coal: _ 
. ees eaeres 10,258 9,568 8,379 
Daily average ...... 1,710 1,914 1,397 
~~ poe (Penn.): 
Sep eemdeeirdn ee 1,004 2. 
Daily average ‘ 208 201 191 
i ~~ coke: 
ewaexns rey 63 60 32 
Daily average Sikes 10 10 5 
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12 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
crhese figures em INDEX TO BUSINESS STATISTICS ESTIMATED UNEMPLOYMENT 
Gases o not include ‘“‘hot,”’ Automobile P: (Thousand: 
By tile Weekly ..... pene 2 | Member Banks, Excess Reserves of.. 35 1932. «on o> 
tBur. of ————Week Ended———— Bost 2=3 Shoe Producti ea a ase: 2) a ee 36 March .........12,632 7,839 3,338 = 
7, ines Dec. 12, Dec. 5, Dec. 14, Exchange Rates. on Paris.... 38 | M y tes, Foreign Peak adie bd aooe 37 Ea 13,757 «7,747,317 ; 
exas—_  Calc’l’ns. 1936. 1936. 1935. Building Permits, Monthly ‘oney Rates in New York City, Daily 4 September |...14/085 9/3 ’ Bie 
yanb'dle. aeeee 56,900 62,050 62,600 “a. wae The New “ork rr eo tyne in New York “Baily . December .... .14,618 11010 7080 $1,132 
_—e «|. 65,000 65,700 56 es, oe oe ee : ° ’ . 
— ta... 4 050 Gaal aes Gale Wadinctinn Wie’ 26 | Oil Producti soosee 1936. 1935. 19: 
W- Zonas SIIIED 88700 157.680. 158:500 Construction reduction, a ~ | eee Napier. Pebeanty "/))/iseae Taibo ee 
: ee eee 84,250 83,900 : _. =e eum Stocks and R fi ‘inery Ac March : a sa 
E. Tex : , Sell auanatna........ 5 tivity .. ofinery Ac- c 
2 ovoid 444,900 444,000 435,500 Cotton, Consun “sis “bs: redesai Ra: 22 | Railroad Harnings |... a leet Po as 
Coastal.. = |..... 167,600 is yong iae'ees ouve Distri ? on by Federal Re- - Railroad 1 Earnings and Freight Sez - June. a “a 
, 5 , otton Movement. Monthivy........... Loadin . 11,338 ai6 
Total Tex.1,145,200 1,196,950 1,175,850 1,061,550 oy goles ohh tindie. * Raliroad. Bquipmenit ‘Orders, Domes- - August Sooceces nn aa ie 
Oklahoma. 567,000 592,200 529, ote — Power Output, Per Cent gents ioe BR sapsaagtesseceee. 4 September .... 8,975 11,106 12,367 oF 
Kansas ... 155,900 172,500 160,200 iara0D micctris Power Production, Weekiy... os | Ren Ge, Wie: - * on ses 162 
~ . , uction, Week] , Re oie ie vember... ... , ibe ae 
Ren H4. jonoo jis aus wea || potueeneesty ve 8 i | Ecattve Comedy ices, he An: ' |) DECEMBER sabe ini 
uJ a. - 1ss'oeo we 127-700 123-500 oreign ‘exchange Rates, Daily serene is Short Sotesent Slow Werk itcck thn: 31 §Average for the year. ? y 
Wenigan Bee el eae 46.000 | | Freight ee Steel Tncstry, Rate of Operations in ry 
Montana... 14,300 18,500 18, 200 reight Car Loadings eisarrete ges peoaticig: Shigeccnta’ ot wi 7 COST OF LIVING (22) 
Colorado...  4'300 S790 S400 100 a ll pcp cary ga > g | Stoel Eroducts, Shipments of Finished 8 (1923=100) 
New Mex... 78,300 _ 85,650 82'650 4,100 Gold Reserves of Central Banks and teel Scrap Prices.............. 25 
; , , 650 _ 57,350 Governm spheres Transportation ... Fuel 
Nem ueE: IES SESE cise blew | | Gold and Silver Prices: <.220002002.°2, 42 | Unemplo Receipts and Hapenditures’ 6 1984, items, Food. “ing. “ing. Light. dries 
Tot. U.S.2,930,300 3,119,500 3,000,200 2,869,050 Income, National Non-farm, Index of 23 ee in the U. S., Esti- Jan. ..... 77.7 72.0 62.7 py ry —_ 
, §xtluding Michigan. Guineios ET sociaeeeimeanaadiliiemescninilieasemen Gaus eg canes 78.5 41 628 715 #- 92.8 
“ss ae ; , 7 87.1 93.0 
» for North, West C | April .... 787 73.7 63.7 77-9 865 
revised due to reallocation Bg = eo = 17 ay ..... 79.0 74.6 64.2 77.8 5 93.1 
pools to the GOLD VE | Jun ; : 8 85.7 93.2 
various disteiche. Coastal Texas have been | (In Millions of OM Dollars a 258 Grains Nin ry oe | July Sa Bs 3 car io He 4 93.3 
. ne-tenths Fine. Last Re | Aug. .... 79.7 759 65.4 77.2 ¢ ‘ 
13 Eng- Switzer- Bel- Neth ~ port Date of Month) | Sept. .... 80.8 788 66 2 $9 93.1 
FAILURES U.S.A. France. land. land. gium. er- Ger- All Oct. ..... 80.5 77.4 0 77.6 87.4 93.2 
4,956 3,212 937 . lands. Italy. many. Canada. Oth Nov . 4 66.4 77.5 87.5 93.5 
—Week Ended— 5,036 «3,212 354 328 8-307 19 7 er. Total. | Dec...’ 80.4 76.9 66.6 77.4 87.6 93.6 
Dec. 10, Dec. 12, Y  B'060 . 937 346 352 326 307 8 1,954 12,498 ec. ..... 80.3 76.1 66.8 77.3 87.5 93. 
Trade Groups: ear - 3, 937 331 19 1,967 A 5 935 
AP i Seoieetan = = jto yo . 5.144 3,169 gst 263 308 239 30T 19 10 isto 12635 ro .-. 19.4 75.3 .64.8 77.5 86.9 93.2 
Wholesale .............. 14 * 5/384 F 357 260 4 8©—. 307 970 12,485 | J ; 
Wholesale .............. 24 845 - 5, 2781 938 (231 374 252 19 112 1,993 258 an. .. 81.2 79.2 66.9 76.9 87.2 
elaine 3 88 147 5,448 5.400 2,791 938 294 21 111 1 Feb. ..... 82.0 81.4 i 2 93.7 
Construction =o. 14 14 470 5.435 2,809 941 36 po 2240-277 22 0 1904 ee | wet “80 S13 6f9 160 Sf2 938 
al service .... 7 14 447 . eas oar 265 357 Fr Fs 22 114 1,994 425 apen 5 82.8 83.4 68.7 75.4 86.1 3 
NO. Bs <0 400003 14 235—*8,780 5,859 2502 7 se 2s. 2 FS 2 110 AT | June .... 526 $32 G96 75.0 $4.0 93.3 
Spas Rk Acaaesbegsie ss é' 1,024 ; 596 = (973 1112.01 uly ..... 824 819 705 74. ; 
Neographical Divisions as 0OksisstiaSsC(<«é‘ CCDC | Se FG BS a2 oi O88 
keto 25 31 vo a . 1 74.3 x f 
Middle Atlantic ........ 46 94 sin 2,554 976 268 354 269 ee . 83.0 81.9 72.7 74.4 86:3 ont 
South Atlantic ......... 9 14 "559 2,576 976 279 350 273 4 18 110 2,034 2,756 Dec. . 83.4 82.7 73.0 74.5 86.7 94.2 
South Central ....)....: 10 20 73 2'568 976 291 346 287 ro 17 110 2049 «912°795 | a. | 83.9 83.8 73.4 74.6 86.8 94. 
pan le BF sabeoesens iB yr i + 159 17 109 2,054 12,823 Avg. ... 82.6 82.1 70.3 175 8 94.2 
Central West ........... . = 2233 1.005 288 = 360-275 158 17 110, 2,022 12,680 | 1086. a a oe 
Tee kaa sagas 7 4 . 272 *2,028 #12) Jan. 
ee 17 8 - 2.152 1,168 2B pa 4 = 1 119 *2,035 ois’ eat asad $3.9 83.5 73.9 14.5 86.9 94.3 
ae . ae , ; 2,036 * Mar. x . . . 1 94. 
i Rerrepeerer 1540 235—Sté«é TBO {'9e2 11210 300 373268158 yD eee rete | April |. 83.2 81.0 74.7 74.0 87.1 oa 
. 1,886 1,210 344 367 229 ss «Ss “12863 | May 4 B10 159 738 967 94.4 
PER CENT CHANGES IN ELECTRIC 1935. (In Millions of Dollars of 15 5-21 Grains Nine-tenths Fi . July ' 55.2 a8 Tea a3 4.5 a3 
- POWER OUTPUT FROM CORRESPOND- | J0p- ------ 8,391 5,438 1,586 anti Sent. 7.2 SBS ben 793 132 85.0 945 
ING WEEKS OF PREVIOUS YEAR (7) vob. ...... BES S430 ieee | ses 886 0 Se2CIDSiSsCdk:SRBR BOS Ont. “SSP gas gee as one 94.5 
eee —~ | ae... ; 5,479 1,588 560 532 553 5: 135 3,331 21,303 oF. 85.8 84.3 81. ; 2 94.9 
be cuscd 19 ‘ : 4 74.0 86. 
Mid. At an : +e +118 “iid Nei0.0 4 83 May, cakes sis ‘758 1587 390 608 iio Ty 3 187 3/335 eth ee ‘sundries and all items sonata cn 
id Atlan. 413.7 +138 +133 +128 I36 | fey |... , 4,708 1,588 391 634 427 189 3,375 20,755 
Gene be mootirg 188 THe} Hike tia | Ate ga Le toe eee tee Bike | INDEX OF NATIONAL, NON-FAR 
South States 17.1 Hiss 28 18 t t. .l)) 9f368 «©4770-1595 44804 ty ne ae ae ce ‘ . r M 
‘ ; i Y , , 5 , 0 NCOME 
cou Mts 4188 1123 110.8 Tits +80 Oct. Senate 9,693 4,773 1,604 453 609 i i ee , ae 118 (Adjusted for S = 
Pac Coast..+ 7.3 +82 +92 +84 + 65 — cones Bs 4,388 1,628 455 615 427 330 35 186 3,400 21. easonal Variation) 
Enti —— —— ee - a ms hUmhCUltltCia le 21,396 (1924-1929—100) 
re U.S.414.9 413.9 413.7 +12.4 411.9 1936. 189 3,420 21,583 | Jan. me ary ne. ast . 1932. 1931 
Feb. ||... 77. 0 77.0 91.6 
15 4,324 1,652 454 600 455 +» 71.8 75.3 T17 6 ; 
COTTON MOVEMENT (5) wim fF Ss Ff i ey ey - 8s os a B82 25 807 
(Thousands) 4106 1.670 495 270 29 184 3, ‘ May ..... 82. ‘ , 5 70.2 89.6 
* , ’ 581 483 270 28 3478 021711 | Fa, BS TAA 721 0 683 ; 
con. Mantand Stocks. Soin ro a me 8 if 3am Has | Wee Mt Be G2 Bo we me 
} ¥ ‘Active oes at 638 04 270 29 «4187 —3" +21,364 | Aug 84.2 4 69.8 61.5 63.5 85.4 
1995. Babee. Balen. ‘Bale, Bales Month, ses 201742 aTSOsBCSC«CdLD e448 21743 | Sek $0 758 O88 GET G2 Bhs 

‘ 4 . es. onth. ‘ y 457 es’ »74 . -8 6A. Y : 
— - - a: “an ae 322 2009 6508 sl 486s? SaIT79 Oc 86.6 743 O82 650 626 79:7 
ep... Ho tit $55 “Sigler er i rie fa he &? SS Re 

“ee 11 o aes | OB'901 24574 en in terms of new par for eas 1.8 68.2 62.1 : 
Apr... 468 1, 7/203 8,265 not‘ besoine Cifective until after close of business Jar of Compatioca cnly; 2 Rs is ns) ; > a 
so a ps 975 6,581 7,556 Beal usiness Jan. 31, 1934. Data revised or benity, aid 70.5 62.8 67.0 85.3 

“ ; 6, 22,703 1 24 
July... 391 789 5,739 6,528 , PETR J s i 
yee , 22,312 OLEUM STOCKS AND REFINER " ENGINEERING CONTRAC 
Oc... Baa iB wigs | 71866 (22,682 Now Series—Hotineted for Tatire. ——- tat (A AWARDS (i) 

see ‘4 Vv 
Nov... 508 ye 8.482 9.556 23.193 | Week cree EE SF Seseee ft SS auiees) erage per week, thousands of dollars) 
Dec... 498 1,427 8387 9814 25 193 | Ended Average =«« SP.C. of §=—s Cracked 9 ; poi 
pool ’ , 072 1s36. — Capacity Gasoline {Crude a. -- meamemmiae rey 1935 : Federal. Munic, Public. Private. T: 

4 a uns. Operated. Production. Pet Gaso- Gas and .... 3,797 28,871 32,668 . Total. 
Jon... So 16G 6-088 9,279 - 2,870 76.9 675 ‘onan line. Fuel Oil. : COS 86,768 
ce ae ise Be Be BB Re ee ie ee eee 
Apr... 577 1190 6,020 7.210 2,930 78.2 207,178 65,819 -. 1,829 20, S55 10,570 41,125 

y... 530 1081 «+5237 «6.328 2,870 165 J 306.390 63.836 ico : 1386 24'bes ae'een eae ayes 
May... 530 10% 63s) | (S'b13 2.e7e 368 665 305,029 €2'020 108,662 1,386 24,965 26,351 12,741 39100 
July. . 898 3,924 4,822 2’ 975 79:5 680 304,677 61'953 109,771 err 22,797 25,805 9,509 #.a14 
y~ Soo ~ — 6 tC Ome 3'050 a 695 "922 81071 110,795 10'99 25,487 32,335 13,644 45,97 
Sept... 849 6,806 7,655 3,025 80. 695 301,757 59,043 » RSS Sheen Seas 13,078 45 319 
Det.... 646 1,402 8,028 9,430 3.095 -s 690 301/215 58,493 isa the --14,093 23.622 37,715 10,364 48,079 
— Le Rs (10 211 O10 ¥ 700 298, 57,9 112,176 . 6.572 21,663 28,235 21/108 49,343 

: ; y = . 665 298 918 113,109 . 4,326 24,573 28,899 ‘ 
’ a eS a cr Souk irre ee 40. 
COTTON CONSUMPTION BY FEDERAL | Oct. 17 oe 78.8 690 203982 e. 114.026 (Total per week, thousands of 4 
RESERVE DISTRICTS Oct. 24... 980 a6 685 293,819 By 98 a) oom, 
(Average daily seasonally adjusted data. Roy . “+9 4 78.8 bo srast 31,864 Hi’ 508 Jule a0 17.232 
Sn sunnier tatesd ee gar iscorsee<s* ss R 5.6 660 . ,808 112'9 A ’ 24,820 9,780 34 
SS bar we sonra ce 900 et 291,460 7,308 2,95 ug. 6.....15/138 23'437 38 , orf 
Rich- ec. we ; 685 112,924 | Aug. 13.. ’ 575 14,678 53,2 
Boston. Atlanta. med. Des, | NOV. 2B... eee. 020 ae 705 200:570 He 112,841 Aug. 20... 18900 Sam MER Piel ri 
‘ f 081 aed cecaapinasce gat ; ; u , , : 072 
Se Sai 8.715 20.700 | Deo. 12.0222222222221. 2380 ne Ho — ores ugioiz | Sep. 3. 12,104 26.072 38.176 10.879 49,055 
y ‘ 129 17 tEstimated from U. - EP... Pte oid 58, ep. 10}... .11,036 16, , , 1730 
'387 523 7,570 16, ing bo’ om U. S. Bureau of Mines d 015 108,269 | Sep. 17.. ; , 27,375 7,844 35,219 
"S02 2357 7882 17460 g both finished and unfinished garoli ata. §For reporting companies only. fInclud- | S&P. %-. “+> Bae Fae | wrt 30.513 36,382 
; : ; 16.000 ct. 1..... 6,260 31, , ‘ »041 
"391 5.366 8,100 17,280 19 Oct. 8 426 37,686 19,384 57,070 
"218 5,151 8,228 16, GROSS RAILROAD EARN 20 Oct. 154... 24,844 29,764 18,570 48,334 
we ST «(8018 18:730 FREIGHT CAR LOADINGS RAILROAD EARNINGS (27) Oct. 22°... 61S Za'ste a8'2e4 Ieeee ane 
"827 6,583 9,609 20,660 | (Seasonall (Cl . Oct. 29. : 579 32,254 10,866 43,120 
2.716 6,284 8.979 19,570 y atpestes daily averages, in ass I Railroads) Nov. 5t... = tof 24,990 16,163 44,849 
309 ©«7'135«10.013 22°00 parry... — re Nov. 123... 3168 sean 4 win 30,071 
Gross Car Gross Car. ee 1936 “Tabs Get. Nov. , 6,207 22,943 29,150 15,008 44 ise 
2,840 7.393 10,229 21 a tak ioe fo Bee ae, | 2 Se 36. 1935. ov. 26t.... 7,517 24,144 31.661 18,4 1 
$352 bi “S379 19,090 barn- Load- Earn- Load- Earn- Load- | Freight reventie.. $326,068 $291,772 $265.75 Dec. 10...12861 ITRd Sp Sat 38/517 74328 
2389 6.742 9.833 20.440 Jan....$10,760 113.2 $9,500 107.3. $9,520 Tang | Tnsseneer revenue 33,914 s291 77 $285,375 | Dec. 17.:.:.'1:466 18:68 30,381 28,863 59) 
’ z Rt .* \y ¥ 8 ’ x ‘ . ceeee ¥ 3 : e 
2580 6562 70 30°30 oe... ae oe $510 109-1 9.410 100.2 | Total oper. rev. .$391,457 $357,207 $34 hails en 
2935 605 11051 22571 | May. ($60 113.9 9,520 1028 9.130 1048 | Mainten. of ‘se 

MY ge BSB OP 1308 26,883 | June.. 10,860 1164 9.230 99.7 9.330 103.5 | Mainten. of way. . $41,808 $42,116 $36,345 STEEL ny 

September wee 1 8/032 11.653 26 :076 July... 11,140 121.8 8770 102.3 9,340 105.2 Transpor. ex equip. 69,663 66,402 60,943 SCRAP PRICES (23) 
ovum ieee oo 7,800 1 11, 111 23,613 | 4US--- 10.660 igi Sap gas Sel 100.4 Pp. .... 125,585 116,220 112,685 (Per ton, at A iWveck Ended 
i iaci ae "201 (11,264 24, - 10, 119.6 9,31 ‘ ; Total oper. 
4 {Includes some districts ‘a separatel 2... a oe 9,850 106.7 8.390 —. ee 98 168 oe $232,522 11, Dec. rh . 13, 
shown. y | Nov... :... 130-9 10,030 107.6 8,510 85.5 | Operating 1 . 26,861 21,663 | Heavy melting ave ioe.” “7986.” PSs 
én 4 114,2 8,960 102.3 Net oper Parma ry ba EL {TIT $81,792 $86,854 of daily quo Ben $17.55 $17.25 $13.95 
, 75,455 *Subject to revision. t+tRevised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Electric Com- 
—-Car Loadings- Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 1s 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 03 .06 .05 1.00 
1935. 
Dec. 14 92.3 83.3 82.5 98.4 116.4 79.5 110.3 94.4 
1936. 
CR, Be cc ccucse 90.5 100.8 108.7 105.5 82.7 90.2 134.5 102.4 
Oct. 10.. 91.3 102.1 107.8 104.7 113.4 90.4 123.2 102.6 
Oct. 17. 92.9 101.8 108.7 104.8 97.2 83.3 128.1 102. 
Oct. &..... 92.9 98.1 108. 103.0 86.5 86.7 130.5 101.2 
Oct. 31. 93.3 100.4 106.8 102.8 78.5 82.6 131.5 101.2 
Nov. 7 91.7 96.9 108.6 105.6 84.6 72.5 7131.5 101.2 
Nov. 14 101.5 102.9 111.3 104.6 100.5 73.6 7131.5 103.9 
Nov. 21. 107.6 105.6 111.3 104.5 104.3 75.0 $133.0 105.5 
Bs Bit cscceese . 105.0 103.5 117.2 106.6 112.0 77.0 7134.0 106.9 
Dec. 5. 7106.9 198.6 118.8 105.3 +97.1 74.8 +144.8 7106.3 
Dec. 12 *106.5 *104.9 122.2 106.9 109.2 *79.3 145.8 *108.6 
27 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—a — - As Estimated by—— $$$ 
——Dow-Jones - Amer. Amer. 
Week U.S. Week Be- Iron and Week N. Y. Iron Metal 
Ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Dec. 16.. 47 AA 56 Dec. 9.. 55.7 Dec. 14.. Kh% 56 Dec. 10.. 56 56 
Dec. 23.. 46 61 54 Dec. 16.. 54.6 Dec, 21.. 52 56 Dec. .17.. 55% 56 
1936. 
Oct. 5.. 70% 79 T Sep. 28.. 75.4 Oct. 3.. 74% 76 Sep. 29.. 75 16 
Oct. 12.. 70% 79% 7 Oct. 5.. 75.3 Oct. 10.. 75 76 Oct. 6.. 75% 76 
Oct. 19.. 70 79 75 Oct. 12.. 75.9 Oct. 17.. 75 76 Oct. 13.. 75 76 
Oct. 26.. 69 77% 74 Oct. 19.. 74.2 Oct. 24.. 73 74 Oct. 20.. 75% 74 
Nov. 2.. 68% 78 74 Oct. 26.. 74.3 Oct. 31.. 73 74 Oct. 27.. 74 73 
Nov. 9.. 68 79% 74 Nov. 2.. 74.7 Nov. 7.. 73 75 Nov. 3.. 74 74 
Nov. 16.. 67% 80 74 Nov. 9.. 74.0 Nov. 14.. 74 75 Nov. 10.. 74 74 
Nov. 23.. 67 74 Nov. 16.. 74.1 Nov. 21.. 74% 75 Nov. 17.. 74 75 
Nov. 30.. 67 81 75 Nov. 23.. 74.3 Nov. 28.. 75 79 Nov. 24.. 74% 175 
Dec. 7.. 70 82 77 Nov 75.9 Dec. 5.. 7 80 Dec. 1.. 76 77 
Dec. 14.. 70 87 80 Dec. 7.. 76.6 Dec. 12.. 77 81 Dec. 8.. 76% 81 
Dec. 21 Dec. 14.. 79.2 Dec. 19.. . ; Dec. 15.. 79 83 





28 
FREIGHT CAR LOADINGS (19) 





Dec.5, Nov.28, Dec.7, 
1936. 1936. 1935. 

Grain and grain pees. 36,267 30,975 ‘ 
Livestock 17,851 5,944 15,154 
Coal . ‘ ....» 168,087 151,545 137,991 
Coke 11,6446 11,209 8,611 
Forest products» 33,734 32,587 29,565 
on ee ee ae alee 165 13,369 7,304 
Me: rehandise 1. c. 1. 168,606 145,538 158,608 
Miscellaneous freight. 300,601 278,817 250.289 
Car loadings (tot.)..744,957 679,984 638,518 


Week ended Dec. 12, 1936—Estimated total, 
35,000; corresponding week in 1935, 615,237. 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 

Ended : 1936. 1935. 1934. 1933. 
Mae.  %....00. 892 89,095 16,820 11,258 
Nov. 14....... 248 93,177 16,810 10,655 
Nov. 21. 110,160 94.723 13,000 17,326 
Nov. 28....... 104.1 83,358 11,389 10,041 
Dec. 5. +100;619 93,030 19,347 12,935 
Dec. 12. .119, 98,082 24,801 16,762 

230 
ELECTRIC POWER PRODUCTION (7) 


ower generated by the elec- 
tric light an as industry proper and 
imports. oes not include power 
Generated by traction companies) 
(Thousands of kilowatt hours) 


Wee 
Ended: 1936. 1935. 1934. 1933. 
Nov. 28.2,133,511 1,876,684 1,683,590 1,553,744 
Dec. 5.2,243,916 1,969,662 1,743,427 
Dec. 12.2/278,303 1,983,431 1. 767,418 1,644,018 
Pn bereus 2,002,005 1,787,936 
Dec. 26. 7,264 1,650,167 1,539,002 
Back figures, see THE ANNALIST 
11, 1934, page 756. 


Includes only 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


tWhole- Sensi- 

sale tive 

Steel Price Price 

1935. Scrap. Zine Aver Index. Index. 

Dec. 17. 112.1 88.1 100.1 115.2 86.9 
1936. 

Nov. 17. 135.4 89.8 112.6 118.1 95.3 

Nov. 24. 135.4 90.9 113.2 118.3 95.7 

Dec. 1. 135.5 91.1 113.3 118.9 95.3 

Dec. 8. 139.4 90.7 115.0 119.5 196.2 

Dec. 15. 145.7 97.2 121.4 107 *100.6 

tU. S. Bureau of Labor Statistics Index 


(1926—100) converted to 1913 base, by multi- 
plying by 1.4327. 
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BUILDING PERMITS (11) 





1935. 214 Cities. N. Y. City. 215 Cities. 
Nov.... 43,391,362 12,885,226 56,276,588 
1936. 
Jan.... $40,852,658 $14,105,246 $54,957,904 
Feb.... 40,975,847 583,814 51,559,661 
Mar... 396,105 14,676, 11 78,072,223 
Apr.... 70,310,529 592, 83,903,095 
ay .. 64,217,914 18,292,682 82,510,596 
June.. 628, 40,011, 112,640,106 
July 74,536,452 20,745,393 95,281,845 
Aus. 1,014,579 12,095,174 83,109,753 
Se 71,460,321 17,331,441 88,791,762 
Oct. 74,403,893 16,282,663 90,686,556 
Nov 57,663,617 17,801,006 75,464,623 
33 
SHORT INTEREST—NEW YORK STOCK 
EXCHANGE 
(Number of shares, end of month) 
1936. 1935. 1934. 1933. 
Jan. ...1,103,399 764,854 1,030,083 1,845,047 
Feb. ...1,246,715 741,513 970,494 1,654,221 
Mar. ..1,175.351 760,678 Y 1,430,349 
Apr. ...1,132,817 772,230 910,742 1,427,696 
ay ...1,117,059 768,199 41, 1,419,854 
June . .1,138,358 0,537 717,241 1,417,637 
July ... 996,399 870,813 723,161 972,613 
A -». 974,338 998,872 826,911 901,999 
Sep . 1,011,670 913, 869,415 875,000 
Oct. ...1,066,184 930,219 882,397 779,228 
coe . essere 1,032,788 796,575 793,388 
Thaces 927,028 714,234 712,868 








34 
RESERVE BANK CREDIT 
Monthly “7 oe of Weekly Data Adjusted 
asonal Variation 
"“aaliiiens of Dollars) 


Total 
Bills Bills 
Bills Bought U.S. and 
Dis- inOpen Secu- Secu- 
1935. counted. Market. ities. rities. 
November ‘ 7 4 2,425 2,343 
1936. 
January . 6 4 346 2,385 
February . S 4 2,470 2,475 
March 6 5 2,480 2,533 
April 6 5 2,523 2,582 
ay. 5 5 2,537 2,637 
June 6 4 2,428 2,617 
ME Gea cane 3 4 2,475 2,600 
August . 6 4 2,450 2,604 
September s 4 2,389 2,465 
October .. 7 3 2,411 2,381 
November 6 2 2,425 2,427 


eo: TD, cmimumpmmn 
sEXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of cnty, figures, millions of 
° 


All New Other “Coun 
Member York Reserve try’ 

1935. Banks. City.t Cities. Banks 
Gis saeacs 2,819.7 1, 1,035.2 475.7 

1936. 

i, sevens 3,023.7 1,395.4 1,090.4 oe 
Feb. . -.3,037.8 1,360.1 1,110.5 567. 
March ... .2,653.3 1,055.8 1,054.2 543.3 
April . 2,509.7 939.9 1,058.3 511.5 

Mm cccces 2,800.4 1,134.4 1,154.8 511.2 
June . .2,591.0 907.7 1,187.0 496.3 
duly ...... 2,907.0 1,004.0 961.0 575.0 
' See 2,458.0 903.0 780.0 552.0 
Se . .1,852.0 730.0 624.0 498.0 
Ge coccuse 2,043.0 844.0 696.0 502.0 

tCentral reserve city banks. Licensed 
banks only. 





MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars of 155-21 grains, nine- 
tenths fine; i. e., on ounce of fine 


gold— 

—————Inc. or Dec. (—) Through——_-———,, 

Net Gold 

Import Ear- Dom. Stock 
or mark- Prod.. End of 
1935. Export. ing. &c. Total. Month. 
Oct. .... 315.3 —1.9 11.8 325.2 9,693 

1936. 

Jan. .... 45.6 —1.7 13.3 57.2 10,182 
Feb. . 16.6 —9.5 10.6 —15.5 10,167 
March... 5.5 1.0 10.7 17.2 10,184 
April .... 28.1 —0.2 13.1 41.0 10,225 
ay. . 170.0 —3.2 10.0 176.7 10,402 
June .... 277.8 -—248 —46.4 206.6 10,608 
July ..... 18.4 2.3 21.5 39.2 10.648 
Aug. .... 67.5 —11.9 12.9 68.4 10,716 
Sept 171.8 —28.8 —14.0 129.0 10,845 
Oct. 218.8 —11.3 —7.9 199.7 11,045 


tRevised to allow for exclusion from 
monetary gold stock of 000,000 - gold 
coin previously reported in circulation 
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FOREIGN MONEY RATES 
easonal Var for—, ——Adjusted for—, 


easonal Variation. Seasonel ee. 
er- n- 

1935. = ‘in. Paris. don. iin, Paris 
July ... .65 .00 .06 67 2.97 4.44 
Aug. .. 60 3.00 3.06 60 2.99 3.18 
Oct. ... .63 3.04 2.71 62 2.94 2.70 
Sept... 58 3.02 2.85 59 2.95 2.94 
Nov. .. .57 3.01 3.89 56 2.96 3.78 
Dec. .. .71 3.00 5.89 69 289 6.54 

1936. 
Jan. .. 56 3.00 4.26 56 3.13 4.08 
Feb. .. 55 3.00 3.81 54 3.02 3.68 
Mar. .. .56 3.00 3.74 A 3.02 3.55 
Apr. .. 55 3.00 5.03 55 3.04 4.90 
May .. 55 2.92 5.60 56 2.95 5.66 
June .. .78 2.88 5 60 1 2.91 6.18 
July .. 58 2.88 3.30 60 285 3.61 
Aug. .. 55 2.88 3.00 55 2.87 3.16 
Sept. .. 55 3.00 3.38 56 295 3.48 
Oct 56 2.94 2.52 55 2.85 2.51 

London, three months‘ bankers’ accep- 


tances; Berlin and Paris, private discount 
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BRITISH EXCHANGE RATES ON PARIS 





EXCHANGE 
{In francs—average price per day) 
1936- 

Oct. Sept. Aug. 
105.095 76.305 
ae 76.837 76.280 
105.073 76.855 76.253 
105.050 ..-. 76.332 
105.020 6.890 76.347 
105.060 76.917 76.362 
105.020 76.887 wane 
——1936—. ———1935—_. 
Low. High. Low 
76.113 5. 74.849 
76.253 75.026 74.937 
76.323 75.125 74.993 
76.360 75.187 75.088 
6.408 75.187 74.812 
855 76.536 75.062 74.848 
t 76.887 75.056 74.625 
.995 76. 74.743 74.562 
.540 105.1 4. 74.312 
105.393 104.757 74.431 74.318 
.073 105. 4.594 74.411 
105.347 104.940 74.620 74.515 
05.170 105.140 4.634 74.565 
105.410 105.120 74.812 74.640 
105.160 105.130 4.796 74.681 
105.160 105.130 74.968 74.664 
105.150 105.130 75.000 74.843 
105.160 105.140 74.931 74.562 
.160 1 74.733 74.500 
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GOLD AND SILVER PRICES 


old. - —  -—Bilver.— 

Week Dollar U. 8. 

Ended Equiv- Treas- 

Nov. 28: London. alent ury. London. N.Y 
High ..142s 2d 34.79 35.00 21%d ate 
Low ...141s 10%d 34.75 35.00 20tid 45%c 

Dec. 5: 

High ..141s 114d 34.78 35.00 214d 46% c 
Low ...141s7d 34.75 35.00 21d  45%%c 

Dec. 12 

High ..142s ld 34.79 35.00 214d 45%c 
w ...141s 9d 34.77 35.00 214d 45c 

Dec. 14- 16: 

High ..141s 9d 34.76 35.00 21%d 45%c 
Low ...141s 7d 34.76 35.00 21%d 45c 


MONEY RATES IN NEW YORK CITY 





--—Call Money.——. 60-90 4-6 90- 

Re- Day Mos. Day 

new- $Time %tCom. §Ac- 

1936. als.High.Low.Last. Loans. Paper. cept. 
Dec. 10.. 1 1 1 1 1% A ‘7 
Des. 11.. 1 1 1 1 14% ts 
SSP eee 14 A fe 
Dec. 14.. 1 1 1 1 1 ; ts 
mee. ..3 3 3 1 1% fs 
Dec. 16.. 1 1 1 1 1% % th 


tBest names. §Asked rate. 
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MONEY RATES IN NEW YORK CITY 





———Time Leans.—— 





— Prime Com’! Paper. Bankers’ Accep- 

















-—-tCall Loans. -— 60-90 Days. 4-6 Mos. 4-6 Mos tances, 190 Days. 
$Daily Daily Daily Daily Daily 
1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Oct. ie aeed 1 1.00 1 1 2 1 1 1.25 : 15 Pe ts 19 
Oct. 10..... 1 1 100 14 1% 125 1% 1% 1.25 ; 6 & & 2 
ee ae 1 1 1.00 1 1 1.25 1 1 1.25 % 15 ts 1s 
 S ae 1 1 1.00 1 1 1.25 1 1 1.25 , 15 fs ¥s 19 
Oct. $1..... 1 1 100 14 1% 1:25 1% 14% 1:25 ¥ 25° & ‘19 
Nov , SES 1 1.00 1 1 1.25 1 1 1.25 -75 fa ts 19 
prev. 86..... 1 1 1.00 1 1 1.25 1 1 1.25 -75 Ys ts 19 
| eee 1 1 1.00 1 1 1.25 1 1 1.25 15 ts tk ‘19 
Nov. 28..... 1 1 1.00 1 1 1.25 1 1 1.25 75 ts w 19 
ee. Bese. 1 1 1.00 1 1 1.25 14 1% «1.25 % Ps 15 ts ad 19 
mee. @..... 1 1 1.00 1 14 «1.25 1% 1.25 y% A 75 ts * 19 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
4 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— Week Ended 
Dec. 12, ms Dec. 5, 1936. Dec. 14, 1935. 
Par. Country and Unit. High. High. Low High. Low. 
$8.2397 ENGLAND (sovereign)...... $4. 4 oe 9) $4.91 $6013 $4.93%% $4.92 
8.2397 AUSTRALIA (sovereign). 3.91 3.925 3.943% 3.94% 
8.2397 SOUTH AFRICA (sovereign) 4 4.89% 4.90} : 3 4.93 4.92% 
‘ FRANCE —0—¢ ada a ccoke 04 .04 .045714 .0465% .066' -065944 
cC § ° ££ errr .0526% .0526 d O52 §.0810 §.0809 
.40332 GERMANY Schiteekes 4025 4023 4024 ; 402! 4018 
.68057 HOLLAND (florin).......... 5447 5438 -5446 S35 .6781 .6764 
1.6931 CANADA (dollar)t.......... 1.0012 1.0006 1.0018 .9996 .9925 -9887 
.1695 BELGIUM (belga)...... a -1€90%, .1693%, .1689'4 .1688 -1683% 
d SWITZERLAN + Eat .2299 -2298 .3300 .2298 .3249%4 .3340 
.0220 GREECE (drachma).. . 0089 -0089% .0090 .0089% .00944% .00M 
4537 SWEDEN (krona)........... -2532 .2524 -2533% .2526 2544 -2539 
.4537 DENMARK (krone)......... .2193 .2186 -2194 .2187 .2203 -2199 
.4537 NORWAY (krone)........... .2468 .2460 -2469%4 =. 2461 .2479 2474 
.23824 AUSTRIA (schilling)........ .1873 .1872 .1872 1871 .1883 .1880 
.1899 POLAND (zloty)............. .1890 .1829 1889 -1880 .1892 .1888 
.0418 CZECHOSLOVAKIA(crown) .0353% .0353 -0353%  .0353%  .0415%  .0414% 
0298 YUGOSLAVIA (dinar)...... .0233 .0233 0233 .0233 .0230 .0229 
.0748 PORTUGAL (escudo)....... .0448 .0448 .0449 .0449 .0452 .0452 
0101 RUMANIA (leu)............. .0075 0075 .0075 .0075 -0085 .0080 
-2961 HUNGARY (pengo)......... .1980 .1980 1.1980 9.1980 .2977 -2972 
.0426 FINLAND (markka)........ .0217 .0216 .0217 .0217 .0218 .0218 
6180 INDIA (rupee).............. .3713 37 .3716 .3709 .3734 .3731 
---. HONGKONG (silver dollar). .3071 .3066 .307T .3069 .3336 .3221 
..... SHANGHAI (silver dollar).. .2986 -2981 -2992 .2987 .3001 2981 
.5000 MANILA (silver peso)...... .5035 -5037 .5028 .5000 5000 
.9613 STRAITS EMENTS 
(dollar) Singapore........ .5762 .5750 5770 .5762 .5780 5775 
Po OS OO OR aaa -2860 2849 56 .2847 .2886 
1.6479 COLOMBIA (gold peso)..... .5675 -5675 .5650 *5200 5175 
1.6335 ARGENTINA (paper peso). 
9 - appa apes .3040 .2900 2895 .2800 2745 .2735 
2026 BRAZIL (paper milreis) free 
I arte Ok mdva Leake deo Ga eke .0605 .0605 .0600 .0600 .0565 -0655 
¢ CHILE SEE BOGS)... occcccese -0519 0519 -0519 .0519 .0519 .0519 
r _. ££ Speers -2525 -2525 -2525 .2525 -2525 .2525 
1.7510 URUGUAY (gold peso). .5700 -5700 5700 5650 8075 .8037 
8440 MEXICO (silver peso)t..... .2788 2788 88 .2788 2785 2785 
tDemand rate. §Nominal. {Free inland. 
41 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
a Si 16. Rou Pry Pi Dec. 11. Be. 10. 
ngland: in vcl-tbecvecceees ese ene . \e 904i fs 90% 
IE eee eN ek ce pckonadcnkaseassaee’ ‘sof 90% 4.90% 4.904, 4.89) 
a renner ost cen sauabanaele 4.91 490+ 490j) 4.90), 4.904, 
Ee r 0466: .0466% Fare 0466 fs 
—_ CEPECEREEMEDECRSD ORC cd Cee netonsed 04 0466 + 0466 0466 
PTTIFELT TEE TIPTIE TTT 0467: .04 .0466' 0466," .0466% 
Italy’ Ere rr ae 05: .05: 05261, 082 
st OTT TT TTT TEC T TT ETT TTT TTT eee L : 052: 05261 roth 
Gyeeny: 84.054 504408 esceeeeneren 4024 402414 4025 40245, 4024 
PRE EO RT ee. 4023%  .4024 .40234%, «4024 -4023% 
didebth we eNe ns éwrée gece ceteusicbes 4024 .4024 4024 -4024 .4024 
Holland ene satvwwacseeneesncuene .5453 5448 -5447 5445 -5447 
ET OPE ECT OTT TT TEC TTUT TOT CTS 5445 5445 A445 5444 5441 
MERA eo kaCowedd ss saaaedenin 5453 5447 5446 5445 5446 
Belgium: Nite onan eeris rte: .1691 .1691% 1691 .1692% 1692 
Ail de iius onsen saemanen 160% 1690 ‘16904 169014 109i 
Pe NSIT MN Sous cabeset aoe "22994 2300" — “2800 "2299 * ‘2299 * 
yocesecesessesseacecerertanenseeess =. =. #9 ae 2298 
lec CA Crh acca as eee w EEN i 7m d E b 2298 
Cfeneda: BN 644 thanexndtvoceaeanden 1.0012 1.0012 1.0012 1.0009 0012" 
PELE Sabdethhteteehsadedcanviwdeawal 1.0011 1.0012 1.0009 1.0007 1.0006 
at ei cdeel akdasmvinestekeesncie 1.0012 1.0012 1.0012 1. ; 1.0012 
Cebideleéeuskeatevedcoseesen ded -2860 2852 -2851 2852 .2853 : 
OE (free inland)........ wine .3060 .3050 .3045 -3040 3020 3015 


tClosing rate. §Demand rate. 


SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


ration. (4) Federal Reserve Board. 
6) United States Department of Labor. 


(11) Dun & Bradstreet’s. (12) Geolo; 
gineering News-Record. (15) A 
and Steel Institute. (17) Aberthaw 
(19) American Railway Association. 
Association of America. 
Market. (24) Federal Reserve Bank 


state Commerce Commission. 
Agricultural Economics. 


JP a snited States Department of Commerce. 
(9) .-Y?. Institute of Steel Construction. 
cal Survey. 
can Bureau of Metal Statistics. 
Compan 
(20) Unit 
(22) National Industrial Conference Board. 
of New York. 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. 
(28) Rubber Manufacturers Association. 
(31) American Appraisal Co. 


n Electric Institute. (8) The Iron Age. 
(10) Cram’s Automotive Reports [~~ 
(13) The Wall Street Journ (4) E 
(16) American pa 
(18) American Petroleum Institute. 
States Department Be (21) Silk 
) American Metal 
(25) American Zinc Institute. (26) As- 
(28) Inter- 
(30) Bureau of 
*Subject to revision. +Revised 
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The Annalist Weighted Averages of Group Leaders te ne a 
eek ende ec. 12, 1936 
Cal. Wks y 
Dec. 10. Dec. 11. Dec. 12. Ra > Dec. 14. . 150 5 —_ 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. waits’ tome, tase a ag Par Pi Senco” ext: Cane. 
ETT TA 70.4 69.2 70.0 70.5 69.6 69.8 70.3 69.6 70.0 70.5 68.7 70.9 69.9 70.5 71.2 70.; 2 anne ee i Be 
7 Industrials ER SARE 231.8 227.7 230.6 232.1 229.2 229.9 231.6 229.2 230.6 232.1 226.5 233.6 230.4 2321 234.4 281 3 232:3 259 299: 231.1 eae Bower & Light isp aoe 234 t 
Cote eee r sere eseeesesese . oo) : . « " i 4% 
tT Paper 126.4 124.2 126.1 1288 2 135.4 125.4 1247 1949 198810 1276 1256197. 1278 126.1 1266 1266 1249 125.9 | Int. Hydro Blectric, A’ -199/900 ae + 
tor accessory.......... 6 60. 9 61.2 61.3 61.1 60.9 60.9 61.9 59.9 5 61.0 61.3 60.7 60.9 60.6 60.1 60.1 | Republic Fc diana Se ‘ Fs, 
3 Aviation 34.0 23.4 33.8 34.4 33.4 33.6 34.4 336 33.8 34.5 33.3 24.5 338 : . : republic Peay 142,500 284%, + 1% 
3 Aviation | HO 34 HS M4 394 336 44 336 38 5 383 45 388 HO 345 23.6 33.8 33.9 33.2 33.3 | Gen. Realty & Utilities.140,600 4% + 11 
Fe 6 69. : f y : ? " y 2. Y : j 28 716 72.6 72.8 71.4 72.0 | Radic ati M4 
4 Chemicals ~ ; 173-8 172.0 172.4 173.2172.4.172.8 17281724 172.4 173.8171.0 173.6172.2172.8 173.4 172.4 173.0 173.2 17241728 | Am gt yey: $. 1130/50 ‘118 
4 Nonferrous $3.9 81.8 83.6 83.7 82.7 $2.8 83.3 823 82.8 83.9 79.6 2 82.8 84.8 86.0 84.8 84.8 85.0 83.8 84.3 | Walwerth Co "\11114'300 «12 18 
4 Foods -..... 42.3 41.7 419 421 41:7 41.8 42.0 418 419 423 41.5 422 41.6 419 425 41.7 41.7 424 41.7 42.0 lata ites ’ aa 
) a cl Be ee ee ee ae Bee Se eee ee ee eee es oes ee oes ee ae He tte Bt | «= Dow.soNEe nonD avERacEs 
| ee ee ee 
4 Office equipment......... 41.8 40.9 41.6 42.0 41.5 41.6 42.0 41.5 41.7 42.0 408 42.2 6 ro 32 418 319 27°3 ri rt High- Second- _10 
4 Railroad equipment...... 47.2 46.2 47.0 47.5 46.6 46.7 47.1 46.8 47.0 47.5 45.1 481 47.1 47.9 484 47.7 48. ‘3 | Grade Grad 
— 4 Amusement ........... 40.0 38.1 38.5 39.9 32-7 37.8 $01 383 390 400 S72 308 388 300 S08 Se 387 30.1 384 386 1936. Rails. Ralls, ‘Util, Indus. Bonds. 
J 3 Rubber and Risin cress 85.3 53.6 54.9 38.3 B31 853 S89 S49 BS1 863 S22 570 S87 564 S74 55:9 561 564 547 55.3 | Nov. 10... 11341 R43 loser 107-54 108-60 
Seles a a's siascio ) 41.4 41. 7 414 414 41.4 41.1 41.1 42.6 41.1 414 41.1 41:1 41:7 41.1 414 39.3 384 39.0 | N —Holide end 
{coe ee ee ee ee ee a ee me ee er Brey 
phe nce. gaan 100.0 98.8 99:8 100.1 99.0 993 100.0 988 99.8 100.7 97.4 100.8 99.5 100.5 101.6 100.2 100.5 0 85-3 65-5 | Nov. 13....113.05 94.49 106.83 107.71 105.52 
1B Qld wens esses eee ee seen 00.9 38.8 99.8 1 99.0 99. : r ‘7 97. : ‘5 100. : -2 100.8 101.4 100.3 100.8 | Nov. 14... :113.10 94.08 106.80 107.65 105.41 
IID ics ciniven th ceannses 31.2 30.5 30.7 30:9 303 308 at 30.4 0 M3 30:0 9 30.8 a4 3.7 309 at 35 368 es | Nov 17 TET oe 106.85 197.55 105.49 
Note: These figures are available each day in The New York Daily Investment News. Nov. 18. ..113.04 94.64 106.94 101 6 105 37 
Zs Nov. 19....113.24 94.46 106.85 107.74 105.57 
The New York Times Stock Market Averages BONDS SOLD ON NEW YORK STOCK | Nov. 20... :113.25 94.11 106.88 107.79 105.51 
WEEKLY HIGH, LOW AND LAST EXCHANGE Nov, ob. Tae Te Saee teeae 107-62 105.43 
i ‘ rr Seay (Par Value) . 23... .113. . k ‘55 105.26 
Week ended: 25 Rails—— -—— 25 Ind ——- —— —_————. | Nov. 24....113.35 93.59 106.90 ° O.< 
1936. fiigh. Low. tan. “High Low last’ Gligh Low.” Last Soo uk Badet——- | Nov: B-aaa. - 10178 105.43 
ING concent 30.44 26.54 39.37 218.62 211.67 218.17 129.03 124.18 128.77 | Monday 946'200 $14,061,700 | Nov. 27... 113.38 
: ; ; ‘ : . Be soos $11,946,200 $14,061,700 | Nov. 27....113.33 94.3 . 
qe Be ee Be Be ee ine ie ee | poss Re eS Rr BE he ae ae ie 
Ee silent 42.66 41.51 41.75 229.07 22259 293.05 135.68 132.02 132.40 | Thursda "362° tas'goo | Dec. 1....113. ‘3 tie wee teen 
y y F y . Rais atin ....+ 16,262,600 14,446,900 | Dec. 1 113.50 94.60 107.1 5.72 
Aug 2 es waacceiaaaea 43.88 41.38 43.68 226.78 221.79 225. 135.33 131.66 134.7 ory . 13,041,600 13,271,200 | Dec. 2....113.64 94.53 101.04 ior 65 105.72 
Aug P| eee 43.93 42.10 42.26 227-81 219-71 220.38 135.90 13098 131.32 Saturday .......... 5,840,100 6,644,000 | Dec. 3....113.68 94.53 106.89 107.65 105.69 
i -09 5 . . - r d bs La ec . ‘ 4 
Aug 29. eees 43.33 10.92 43.20 221.59 215.56 219.54 132.15 128.34 131.37 Totai week. $75,841,000 $78,037,600 | Dec. 5....113.81 94.78 106: lonae 19880 
Sep. 12........... 44.65 43.73 43.95 225.06 Ty Sooas igo 19298 iasat | ear to date........ 3,088 Got aon 5.196, 0 oe Dec. 8.11376 9496 10871 1OLts losre 
MU MERA ccceccans 44.53 4286 44.39 22257 21757 222. 33. 130.21 133.386 | Dec. 15.1111)": - Fase’ 967,400 | Dec. § , : et 
: ; : an iyape'eee An taa’sop ec. 9....113.76 94.93 106.70 107.83 105.81 
Se BH BH BS Bie Bes Bits I Hates Hag | Dee te.) iSont 000 | Bes NTRS Bs Mere irre lon 
Qet 10... 468 4b 48-78 2403 228-7 UTA AKAD 145A 138-25 | BONDS SOLD ON NEW YORK STOCK | Do iy) 1S) goat Wess Tore Wee! 
Oct 24 Ri obutd nd eres 47.24 45.64 $5.91 230.51 221.36 230.09 138.81 136.62 138.00 EXCHANGE Dec. 15....113.79 9.51 108-58 100.46 105,91 
Bae shoe 3 : : 3 f 31. 139.2 i : 2. 16 ; : 5s 
Nov. Teo00.000.. ie) 496 4b 35 23091 «Baek 39.06 142.95 iST2a Lae as aaa ne i ee ee ee ee ee Se 
Nov 14 ‘Srechatelaes lee 46.34 43-42 43.73 242.86 236.26 237.68 144.44 139.84 140.7 Dec. 16°36. Dee 14,35 NUMBER OF ISSUES TRADED 
33. Se 85 SS 2 Bin Bes Vis idees iaris | Gomporation......;.-- $59,888,000 $69,197,000 | Week waa 
ee See 4214 «4364 «280.34 «283.93 23440 141.45 138.12 138.52 Hh orcigg eae OOO 3.006.600 | Ended Ad- De- — Un- 
Dec. 12...... 43.78 4218 42.84 236.35 231.57 232.59 14006 13715 137.71| oe eee | ei vances. clines. changed. Total. 
DAILY HIGH, LOW AND LAST Total --.. $75,841,000 $78,037,600 July 2 ae 38 3e3 122 Lore 
— ‘ id eae ug. 1 . 462 ‘ 
Dec. 10..... 43.78 43.10 43.39 236.35 233. 55 140.06 138.49 139.47 ata sic the-arideaaa Aug. 8 583 (3b 1441081 
+ < z 42.89 42.96 235.15 232.90 233.28 139.38 137. 138.1 (Thousands) Aug. 15 . 360 600 114 1,074 
Dec 43.07 42.74 42.84 234.16 231.57 232.59 138.61 137.15 137.71 ————Week Ended Aug. 22 . 247 684 126 1,057 
Dec Y 42.63 42.75 235. 232.15 234.10 139.23 137. 138.4 Dec.12 ec.5 ec.14, | Aus. 29 - 715 217 127 1,059 
MS Mf iaaccsccs 43.48 42.81 42.93 235.98 233.61 254.56 139.73 138.21 138.74 1936. 1936 1935 Sep. 5 - 648 306 123 1,077 
i ape 43.11 42.71 42.83 234.98 233.21 233.96 139.04 137.96 138.39 | Public utility..... $30,2 196,500 $46,500 | SeP- 12.. . 497 437 144 1,078 
industrial... 1, 1,250 16,500 | SoP- 38 7] 4 123 1,070 
7 ate and munic 9,980 f ; 4 0 . 113 1,102 
Dow-Jones Stock Market Averages Railroad ....... 1000 'g00 P| Oct. 8 760 22210587 
— WEEKLY, HIGH, LOW AND LAST ah ne Rh. on 100,000 | Sct: 17 Sat iat 1401098 
~_ n. corporations 12,750 5 ¢ 1,095 
Ended: ,——30 Industrials—. | ——20 Railroads——_. | ——20 Utilities 70 Stocks | Miscellaneous ... 27,830 | Bo & 501 388 127 1,106 
1936. High. Low. Last. High. w. Last. High. Low. st. st. eg ee | 563 509 125 1,097 
June 27....161.15 157.40 158.46 48.77 47.44 48.11 33.50 32.22 32.48 57. SOE ++» $92,310 $203,061 $205,536 | Nov’ 14 is 357 s Tt 
July 4....159.66 156.82 158.11 48.50 47.62 4805 33.60 32.27 33.41 57.38 | Year to date. ....4,509,528 4,417,218 3,355,073 | Nov. 21 643 rH > i 
July 11....161.06 154.85 160.72 50.40 46.73 50.34 34.78 32.80 34.71 58.97 Nov. 28 : 619 361 = (OL'100 
July 18. 165.01 160.33 164.42 £3.42 50.30 52.87 35.40 "39 35.01 60.58 NEW YORK TIMES BOND MARKET OR. Wb cacnis 443 545 is 1.108 
u 165. i : 4 i 5.58 34.76 é ! AVE j IDS Dec. 12 
‘Aug. 1....168.23 164.32 165.4 54.72 53.34 53.55 36.05 34.70 bey out re ae . — - - — 
‘Aug. 8...-169.66 163.91 169.10 55.96 53.12 59.74 35.93 34.68 35.83 62.64 — a oe Daily 
Aug. 15....170.15 165.40 165. 36.02 5387 5398. 3605 34.63 3476 6113 | Dec 7.....8¢87 9977 894% BOTE By | D 
Aug. 22..//167-01 160.52 162.14 54.26 5174 5244 34.96 34.38 33.78 59.61 | Dec. 8... “84. @ Se - Z| oe in cv hr h6! 
Aus. 29....16802 162.90 16691 55.17 5263 55.01 34.88 3357 34.70 vl oe cee ee ee nt | be —- = = 
Sep. 5....167.97 165.24 167.80 55.74 54.30 55.68 35.27 34.46 35.11 62.14 | Dec. 10.....86-28 9980 8055 8998 4 15 Dec. 14 rr 313 iss i 
Sep. 3:'-:170.02 16739 16402 56:70 55.60 55.83 3551 3468 34:95 6218 | Dec. 11.....85.34 99.74 89.72 90.03 1 03 | Dec. 15 390 oe ~ = 
Sep. 19....169.16 164.82 168.93 56.56 54.52 5636 34.80 33.52 34.50 62.40 | Dec. 12....185.31 99. «(30:08 £83 | Des: 18 -o os = 937 
Sep. 26....170.72 165.91 168. 56.94 55.23 56.50 35.03 33.50 3383 62.06 So a oe + ae.) See. OB 249 496 165 910 
3. f ; agi 55.68 51-85 34.99 33.76 34.81 63.67 Pig rge., 40 bonds—High 90.06, low 89.71 : a 
’ } ‘ 35. ‘ 35.3 : ec. 14.....85.4 " + 05 * paw 
sea Ze sf 35.68 34.36 35.30 05.08 | pec: 18.-..- ca ek Se eH 05 THE NEW YORK TIMES STOCK AVERAGES 
5 5 35.09 65.44 86 89.64 90.10 01 
0021 88.27 58.61 $5.82 34:91 35.43 64.81 Dec. 16.....85.43 99.94 89.47 90.07 — (03 BY CALENDAR WEEKS 
: i 3 q ¥ y : sO) T , 7250 
59.15 57.58 57.92 36.00 33.71 35.33 . AVERAGE NET YIELD OF TEN ;H- 25 ] 
59.15 55.66 56.02 35.51 33.68 23.93 oa 84 GR = 2 STOCKS| 
57.78 55.18 56.05 35.52 34.04 35.10 —65.30 a Oke BONES Y a 
Te ee ORG TS 13 fas eee He 1936. 1935. 1934. 1933. 1932. 1931 , y | os 
55.76 54.18 54.56 36.13 3508 35:28 64.72 | Feb. 21...3.54 3.71 4.22 4.94 5.06 4.22 [ 
55.94 53.99 54.93 35.62 34.75 35.26 64.79 ea a | 72 4.24 5.18 5.01 4.18 ia 
ar. rr” . 4. § 
DAILY HIGH, LOW AND LAST ey ee 3.79 tis 4.88 437 $20 ie 
ar. ‘0a -75 4.21 4. 
, Dec. 10....182.77 180.67 182.18 55.94 55.14 55.50 35.62 34.99 35.16 65.20 | Mar. 28...3.54 3.85 4.20 510 34 tis liso 
Dec. 11....182.23 180.76 181 10 55.77 54.87 54.97 35.43 34.79 35.12 64.81 | Apr. 4...3.53 3.77 4.12 5.18 5.51 4.24 | 
Dec. 12....181.73 180.30 180.92 55.18 54.80 54.93 35.43 34.90 35.26 64.79 | Apr. 11...3.51 3.77 4.11 5.20 5.25 4.20 | 
Dec. 14... .182. 180.74 181.87 55.18 54.63 54.82 36.12 35.09 35.61 65.07 | Apr. 18...3.51 3.76 4.20 5.25 5.22 4.20 | 
Dec. 15....183.30 181.30 181.97 55. 54.88 55.00 35.93 35.11 35.29 65.05 | Apr. 25...349 3.76 4.10 5.14 5.33 4.19 | 
Dec. 16.. .182.57 180.87 181.56 55.26 54.81 54.96 35.55 24.88 35.28 64.95 | May 2...3.53 3.75 4.09 4.98 5.29 4:15 | 
ay 9...3. A 4.10 488 5.44 415 | | «|| 
May 16...3.49 3. 5 | Ie < 
- Shares Sold, New York Stock Exchange Mey B33 tp ie ie ee ie Is | 
WEEKLY TOTALS AND DAILY AVERAGES June 6.346 373 403 470 B48 fis | |° *° Bil 
Week Ended : "RAILROADS —IND. AND MISC.— ———-TOTAL———.| June 13.348 374 403 473 645 415 | | 45 
1936. Total. Av. Daily. Total. Av. Deily. Total. Av. Daily. | June 20...3.47 3.74 4.04 464 5.52 4.18 
814.200 150,778 8,471,585 1,568,812 9,285,785  1.719,590 | June 27...348 3.73 4.02 4.57 5.54 4.16 40 
,060 148,530 6,243,822 1.156.263 7,045,882 1,304,793 | July 4...348 3.72 402 450 5.53 4.16 | | 
531,416 409 000,290 1,111,165 6,531,700 1.200.574 | July 11...3.49 3.72 3.97 448 536 416 | | 
492, 1.119 5,011,750 928,102 5,503,790 1,019,220 | July 18...352 3.70 3.96 452 5.29 416 | | 
732, Moga 5.0K 1D | ES SeasoIo = Loezage | AN ee eis coe sa8 S08 428 | | 
d , ,829, ,079, 58), ,218, oe 2. ; 02 4.4 
816,950 670 ~©=—s«45,915,440 =—-:1,344.418 —- 6 732.390 1530 °080 Aug. 8...3.52 3.75 4.16 rer rest 136 13¢ 
623,04 115,378 5,493,262 1,017,271 6,116,302 1,132,648 | Aug. 15...3.50 3.77 4.08 4.46 4.73 4.28 
733,100 135,75 7.673.420 1.421004 8.406.520 «1,556,763 | Aus. 22...3.52 3.79 410 448 476 4.26 
815, 151,107 —-8,028,515 1486762  8,844.495°  11637:869 | Aug. 29...3.51 3.79 4.12 4.53 4.75 4.26 
1,191,023 220'561  111610'220 2°150'041 12'801'250 2370602 | Sept. 5...348 3.75 415 458 4.77 4.28 
875,270 198, 7,822,630 1,777,870 3,697,900 —-: 1.976.795 | Sept. 12...3.48 3.76 4.25 4.57 4.79 4.39 
594, 110,183 8,702,892 1.611.647 9.297'882 _—«:1,721.830 | Sept. 19...349 3.81 416 469 4.71 4.42 
620,970 114,994 7,920,010 1,466,668 8,540,980 1,581.663 | Sept ..-348 4.61 416 4.34 4.76 4.62 } 1 
622,370 141448  12'361.430  2'8091416  12'983,800  2'950.864 | Oct. 3...3.47 3.80 412 468 4.78 4.53 
838,860 1650 11,223,150 2,550,716 12,062,010 ~—«-2,741.366 | Oct- 10...348 3.81 406 461 475 4.76 = | ie te wal 
734,380 135,996 12,897,352 2,388,398 13,631,732 -2,524.305 | Oct. 17...3.46 3.79 4.04 460 478 4.89 | a ee 
,990 129,316 9,081,760 2.064.036 9,650,750 2193352 | Oct. 24..:347 3.78 403 472 481 487 | |: AVERAGE DAI M4) 
729,620 135,115 9,018,900 —«-1,670,167 9,748,520 ~— 1,805,281 | Oct. 31...347 3.77 404 478 487 4.75 | |¢ © | “SmaReS SOLD. je & 
1,591, 294/811 9,848,710 ‘1,823,465 11,438,690 2118276 | Nov. 7...3.46 3.77 4.02 496 485 473 | |/3 ON NEW YORK Stock) | 
Nov. 14...3.44 3.78 399 511 4.85 4382 | |) IGE 4) 
DAILY TOTALS Nov. 21-..343 377 396 5.06 488 493 | |: | |, 3 
ov. 28...3. 7 3.95 4.96 495 5.11 ; ; gy 
Railroads. Ind, & Misc saa | AR TODarm— | Bee fF -38 ER EB. t8 im bz] |e ; 
: ¥ sc. 1935 ms * 3 3.89 4, 4.82 5.29 : 4 
, ae. 931,200 ,508,570 2,439,770 464,797,232 Z| 2 =| 
ea er ees 118,060 2,493,530 2,611, 467,408 350480, 100 Se $ 2 
Dec. 12.. 49,630 1'186,280 1/235;910 468/644. 360/140°629 a monthiy data from January. 1857, to | | 
EE oiitapaeteleer ate 143200 2'733,620 2'876,920 471,521,652 361.542 129 anuary, 1934, see THE ANNaLIsT of Feb. 9, | } 
a ee eer . 2,246,500 2,481,000 "002, 362'933'819 gas. pare 274, ond Feb. 23, 1934, page 349 soos FMAMIST AS he 
Dec. 16.. 113,320 1/831;680 1;945,000 475,947,652 364,625,564 | Aliwauinr of fan Ie 1080) Deer he ee, arte | Le 9 






























































































































































































































































: ST Fri 
B , . day, December 18, 1936 
anking Statistics—Brokers’ Loans—Go eserv 
S Id R es 
Statement of Member B S 
PRINCIPAL RESOURCES er Banks 
AND LIABILITIES OF Debits to Ind 
IABILITIES OF REPORTING MEMBER BANKS IN ividual Accounts by Banks in Report 
LOANS— "(iiiitiens of dollars) aa = Sing ane 
On securities : pat Reet; a Dec ee Deo th. De ey x Fed Center .. Dees 
bs a — Seanad tse" Sos6 “Saas” tose.” t986° Ssa5.” sae” Dee 9, Dex, BEE cortcesccceess Included. 1938" Dec 2 Dee a 
outside New orks’: "ze Sig Map je." Ths.” see" “Iss as, | SBC AGehia oo 15 E58 303 Bio 11,0 
i” igeedteneree a ee B+ $27 76 75 59 4—Cleveland HO veces eee eeeeeee seer tees 18 4.363.300 4,799,142 sale 
ot gia Sse Gag Wim um 726 = 701 iE <  — ___ Beeeeessaseetatesenamsee nny: 4 537,210 372,766 361,735 
Acceptances and com- - $3,205 $3,186 $180 $178 $177 $1,782 $1,760 $1,702 7_Chieage Bcsaceisececsnanveranetusedtas ies = 311,634 30 378 bp 
ceeptances and a ; (OR a alapenmenaaiarse ni adn rs 901 ess 
Leanne om fee estate. 1.154 oie x 13 12 17 141 136 oe Mace a. 5a scansactasncaaeen 41 1,234,265 Ry y 
Loans to banks 56 : “14 14 14 16 130 1 169 EN ads sod acunidcsGawnucuiued Fe 256,247 ‘251, ‘ 
Other loans............ 4,100 4,068 6 6 6 n 30 124 | 10-Kansas City.........0.02000.000.: coed NS = 164,672 ory 212,312 
a... 3,404 388 386 246 1,529 25 irs cos cocnas cocenttiesaaal = 261,821 286; 496 ay 
a om ta 886246 1,529 1,464 1,267 | 12-Sam Francisco..- 0002s 18 187,504 180,126 221,249 
“$540 $5,607 $4,975 $421 S418 $285 $1,827 ee = ae 685420 ee On? 
Tota) all loans..... $8,912 $8,812 $8,161 $601 $596 OS BIS | ew Vere Ons... 273 eam, on 7 
$8,912 4 , ‘ ew ork _™ coe cercesccoces tte wee eens 4 i an Gee — A 
INVESTMENTS = _™ __ $462 $3,609 $3,515 $3,207 rs pereessnne ot ned ewasewestnns 1 “222 071 ioe ne $7,608,743 
.§.Govt. ob parked = ; aT "$5.150,350 : 
Obligat’ a Fl god $9,192 $9,173 $8,216 $1,115 $1,105 $980 $3,661 $3,722 oe = $5,160,350 $5.286,71 coe 
Contos ty ee “ 722 $3,415 BANK OF ENGLAND wars Ree 
—— 8244 3,228 3/008 = 2652883 2 4 a ss (Thousands) = 
Total investments. .$13,682 $13,647 $12,360 $1,477 $1,465 a EM "ioe ae Meee ; MONEY IN CIRCULATION 
a ee eee 465 $1, 314 $5,168 $5,230 Circulati 1936. 1935. ADJUSTED FOR 
PEP eNO 1,477 $14 314 $5,165 $5,230 $4,786 | Puptic deposits |... £467,695 £458,852 £419,462 i ial 
INVESTMENTS $22,504 $22,459 $20,521 $2,078 $2,061 $1,776 $8,777 ~ ———~ | Brivate deposits |... 110-437 22491 139-253 ete 
ee Se $5.317 $5,371 $5,024 $627 $629 a8 $8,777 $8,745 $7,993 | Other accounts... 38,797 sees 7083 
ith FR. Bk. $5317 $5371 $5,024 $6 $029 SoH S2.SRD 2.480 $2,265 | Sort, Securities , i — 
Bals. with domes. ‘bks. 2, pd 2 512 2 BH = 37 38 ee “a a= Other Securities |... 2t's0a 290Ts a2 100 ey | 
Other assets—n , 342 189 193 195 87 61) securities .... 27,504 29,071 21, < | “2 
"loae deposits ‘ad- ; ° 81 71 81 480 “a7 ste Securities a. $61 8.146 tit 3 | 
us 15,488 15,4 Reserves ............ 20,925 14, g| 
Fa deposits ....... Bose ‘Sos? 4/856 1,609 1.500 1,462 6.445 6,387 = 5,767 genie feea4 50,468 41'203 a } | 3 
overnment deposits. 450 449 437 400 614 605 5 ge ORR 314,340 249,315 200.667 6 | mth lias 
Interbank deposits: 452 47 47 58 203 cree toe © Ee... 32.0% 35.2% 32. ° ie 
Domestic banks...... 6.218 6,281 5,458 652 ck eppaamimaernciag mae | INE | Z| 
— orei Speen cata 447 450 = 441 5 "7 s a 2,501 2,173 BANK OF FRANCE 3 | | | 
Other liabilities ...... * sii . * 3 oa ‘ ae Canaan of 2 : “ TTT 
Capital account..... . “= ‘ ; ae 24 it 364 421 325 tl. De | | " 
~ ~hnenny- mers ; ana 237 236 229 «41,452 «1,452 325 Dec. 11, Dec. 4, Dec. 13, | | | | 
d 1,458 Gold mine 5 1935. WEDNES ls | 
Ge -s wat “g pee OMe. Ud : 60,358 65.911 2d DN Spar FIGURES 
Statement of the Federal Reserve Bank Neg. bills tat ek a 5 10 | Gist Fee We BFR Wat da BBS aS ce eae 
sinanmnaae anks a. mh ins S| |SC ee ! 
seal v. against secur. 3, ‘ , (EY IN orgy ma 
ah: ‘Combined Fed. Res. Banks~ —N. ¥. Federai Res. Bank So-day advances |. Bis 5835 LOST MONEY IN CIRCULATION AND 
§ Ss. : oe . 15, Dec. 1} . ; 7 nea 
ewe Sig Dac.9. Dec.38° | Circulation |. 86778 2998 Wednesday Figures 
due from U. S. Treasury. ... $8,853,624 $8,809,324 Total - y Mates 86, 87,272 80,847 (Giiiens «f Deliars) 
Redemption fund—F. R. notes 12133 11'986 $7, oe eee $3,471,784 $3, 325, 357 $3,175,043 any curr. accts. 11,733 10,729 11,982 —Money in— M 
BE Ws Cai vaiseaveasss 232,753 247,464 «233,371 62478 68 a 48) oe Sinking aa 8 oa 1,866 2 780 oa fireulation. Gold Stock, 
CI aincdae cba 098 . we CSC | Total sight iiab.. ||| 9/581 : ‘ 1936. ; pao Unad- 
Bills “discounted » aa $9,098,510 $9,068,774 $7,804,856 $3,535,942 $3,395,209 $3,225,355 Ratio — eas ans nd 98 one 92.829 Des 16... 658 M6582 sete 
gations, Zueet, and/or hee Bank rate... bet 01 = rt] ec. 2. CRIES: $358 $ae7 11 206 
cee maeavends 5, |e ee 11162 
Other bills discounted. i: ne tn a 7 i 7) ne ae Nov. 10... eis 0.3 az 
2 bills discounted..... $7,684 $5,999 wr img (aliens of dol Nor. kee 62a ee a 
Is bought in open market. fof , $6,920 $4.434 34,562 a ars) et, BB. ...<a 6'257 6,378 11,058 ~~ 
Industri ote - m 3,088 4.671 1100 ‘. $4,331 Net Change Oct. 21 -- 6,2 6,302 11,031 
ee securities: 313 5,493 32,696 6,282 6.290 rte Dec. 16, Dec. 9, Dec, 18 Oct. 14.-.-.. 6,234 6/316 ai es 
eeeececcces Serer ecceee : : i 5. 5 ee ; 10/971 
Treasury notes..... ; S00.576 .. 208,208 215,615 1 ame a "" rae = | ee 8: 6288 
Preasury potes. 00000000000. LBA IGS “ANT Zag 1,641,602 120,985 = 108,414 55,842 Bills gaat +24 1 oe pee 6,217 6,266 10.845 
35,082 376, , OUR 2 + 2 | Sept. 23....... ; 10,786 
Total U. S. Govt. securities $2,430, on 4 ons ——— | tae advances (not ug a ss Dee, 
Other securities............... $2.4 30,227 227 “$2, 430, 175 $645,243 $645,243 $741,817 includ. $21,000,000 oon Kajusted’ es 5,668 5,902 10,098 
—— a ne = i ’ Sooke’ ite - or seasonal variation b ; 
Wetel Wile ne acageiteg, “Gada Wid Dias Way Wat, oth i. Mu wm eral Reserve Board. a 
Due from foreign = ro S.C08, 58S 52,606,097 "$2,474,643 $657,059 $657,204 Total Res. Bk creait.. 2.483 {15 * | Go S 
Uncollected items banks... 26,646 26,078 ~—_20,089 os MES HONE | enetary geld stock. tee Tie 41,124 Me MAND GOVERNMENTS. 
Bank premises............. 2. 09,842 582360 © 6571595 255.210 43708 «161 TE Png Mm +4 ft eit (In dollars of 152-21 grains Al 
All other assets.......... 3 3% 48,078 50,308 10,866 MO get 161.978 Member gy ion.. 6,552 + 55 ne) aehiaaiaiaiaia 
eRe ca ee ce eee 29,707 36, 163 27300 Treasury ial nett Be corm or fazer Report Date (Millions) 
anwen - eee ee $12,575,081 ro : posits with F.R. . Fallin 
pcs ac ela $12,236,522 $11,046,381 $4,498,879 $4,251,090 $4,187,531 | NOh-member dep. ae te ee Ended : E ; 
eral Reserve notes in a : other F. R. accounts. 492 — 1 1936. France. 1 ~ I a Se 
sae * sciatck notes in a c- haha po lhe dt Spina” 5 wee 47 | Dec. 19.. .... 2.590 many. land. land. gium. 
‘Member bank — reserve ac , ai $3,606,303 $800,426 $896,042 $796,992 were estimated to be approximately $2,080,~ Dec. 5. F008 3088 a . 7 : 
fember bank ‘ Y al requirements. Nov. 28. .4,269 4 .-, 388 
U. S. Treasurer—gen. acct... 6,674,157 6,730,989 5,436,894 , 5’ Nov. 21.-4, 2 086 $28 388 
Foreign bank aoe es.. ae ane Gaorot 77186 aabes | 362'025 (New M BORERS’ LOANS Nov. 14..4260 3056 26 me ies SS 
Chedenedte cc oe RS ORES OR OBES “2 bad nai, Oct. 314309 Fost a sol esa 
‘ : 248110 102'970 a _~ of Dellare) ct. 31..4,269 2, re 
Total deposits 96,380 187,427 To Brokers ——— Oct. 24 Oey 26 teas 
pe TOtal Aepoaite oon... “FT 508 sre : a oe : 24.4269 21057 26 648 
Capital 5 Seety items... 879.317 oT eT Seo Oe Soe $3,226,821 $3,100,853 $3,106,896 p ' 1. 900 Bisewhere, Tota roth. Total — 4 rer 2s 26 678 4 bo 
urplus ( + a D * eenenanes 14 . 130,283 130, 471 50271 > 157,090 ec. 9.. 984 15 1059 701 , 782 Oct. 3. "3°805 2 26 678 388 ~ 
urplus (Section 13b).2 22.21: 5,501 145,501 144893 50, 50'261 51.000 | Dec. 2..928 74 1 01 4,760 | Sep. 26. .3, 2058 2 ers 456 Gil 
Aire rve for contingencies. .. . 3 a6 27,088 Rast Tae oe 49,964 | Nov. 25.. 930 76 10a ” ae Sep. 19. ‘3496 2048 a 
other liabilities......... i nett 30,700 81849 ress 1,250 Nov. 17.. 814 = 77 gos sas | _ 1938 , 27 501 477 «657 
ove ‘ 4 17.645 9'177 ’ ’ . ++ 78 973 y Dec 4 
Total li _— 9,369 10, Nov. 4.. io Ko obo revaluation 
Ratio of ¢ oy peacas “aug $82-575,081 $12,236,522 $11,046,381 $4,498,879 $4,251,090 $4,187 =" Nan . — sea 1,8 §Due to revaluation of gate taneeven ” 
es. note liab. combi sy ae — Scag Do me = , | 
Commits. to make ind. aay. go.% o.% aa 85.7% 85.2% 22.6% | 1 Note: The above eee do a Ps Week ‘eies = nage ge 
" , A 8,893 8,544 10,012 loans made for account of oth b Imports : - a ee. oe ae 
Comparative St 5 \ corporations or individuals Vexcludes rom Indi 
i ud From Ind we 
a oF ederal Reserve Banks passione eam ~ | oe England nee. -. ¥8°455,000 
c. 16, 1936 rc rom po sess 2,888, 
District. mi Total Bills Total U.S F Pederal Res BASES CF CENTRAL BARES From Hongkong... past 0 SS 
Boston eserve. Discounted. Govt. Secur. in Cir Notes Due Mem’rs eral Reserve Present Date Pr oe eee 
ng pean $596,196,000 $1,852,000 . r. in Circulation. Res. Acct — Rate. Established. Rate. — 51 000 
New York 2000000.) $388.196.000 $1,852,000 $174.190.000 $373,727.00 8341481 ' Ween 2° ‘Fed. 8, 1934 2% | Be 1 gol 398,000 
hiladelphia ........ 515,614,000 $34,000" 645.243.000 "899,426.00 3,024.952.000 Pailadelphia’... iy Reb. 2 ism 2” eee gS Some... ' 
geen GRR Tams EAS | Retin Be gah HE Hae fs | Total gain. fT, 00 
. , etry 612, ,319, SE ade : were 
eS Gee 22 See wee ween | feed ae ise 2 mAN(Thousands). 
- fee ee eee.s3e(om) Sal beam) | St Lota ooo g jan 38 Ios vee, 8 
Kansas City... 259.925.0009 «74.000 anm.0u 138 '808.00 U7s'oig 000 | Minneapolis <<... 2 May 14, Igae 3B | caret ae Pisie S39." 
San Francisco...... 621°760,000 20,000 100,637,000 59,852,000 222°732000 | Dallas ............ 2 May 10, 1935 2% | SOM) iss" “and $179,369 $179,369 $181.3 
769,000 35,000 214,396,000 93,118,000 162,333,000 | San Frantisco..... 2 May 8 1985 24 | Sterling funds,” 2 agers 
396, 334°404,000 459,730,000 | E rantisco.....3 Fed. i ise 2 a> 8 
oo eee England AS 6S June 30. 1932 Silver ..... oe «gore | Seae 
(Thousands of a ) Germany peesrecerer’ ‘ Sep. is 1932 Total reserves... $ ‘sets —e 
‘ Beene +~+-+-++-+- - 30; 5 reserves. . .$200 49 , 
ep oe age =: 9 lO Setkestamds seseeeeas A May 18, 1936 5 ot gage Sekeee es $ ne —- $199,142 $194, 4.220 
get com ont vate... yy A a at | Bee Bel ob is po | Sikes csc SRR 
e in foreign currencies ’ 66,097 65,607 . >  qugpebenognies ~. Pil ope — | 
Bills of exchange and cies. 5,162 5.516 5,409 : 65,463 88,277 3 10; - Total $364,509 $ "$317 574 
aiiver'and ethercoigg:scc er SOO MESSI agate asaree a.eease ee rl 
 hareapybedgen a ; 206,670 162, "158° .. | Gireulation | 
i al 56,713 57,271 67.458 33,36: | aan Ss | Sovt deposits...” 29408 ° 29°88 *3'se0 
|S op RR 220;368 219/368 + 219/306 a Oe OS op RS iseaee 
Notes in circulation. .......:. 4,567,000 4,562 oer.28) ST. 14,099 778.885 +r A ce 
Qther maturing obligations. ... oe leg os il 4311291 4,044;580 A de 1959 $227,405 $21 ae 
Other liabilities .....0...... ee > te "735,486 P Other liabhities i “7s $219,070 } 
i ene 4% 1% = 391 290,417 4 Total liabilities. . $364,509 ee. meric 
gncee ans TEETTS: Shfes* to revision. tAs reported tn the efficial Relehsbank stat m i imau = $369,778 $317,574 
atement. 6 deposits ......... 57.27% 56.32% 
3% atpnciudes silver bullion, sterli i so 
ormerly gold bloc currencies” ued 
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Regular 
Pe- 
Company. Rate. riod. 
CI, h6.0.0d.00 deuce os Bee. 
Adams Royalty Co Q Dec. 
A & K Petrol, A. Q Jan. 
LL Rr -. Jan. 
Aetna Cas & Sur .. Jan. 
Aetna Life Insurance. . Q Jan. 
Air Redduction ........ Q Jan. 
Allegheny = “(Pits Pa 1.50 Q Jan. 
Allen El & E Q Dec. 
Yk. Per -. Jan. 
Altorfer Bros $3 c ..T5¢ Q Feb. 
Amer Bakeries 7%. a ‘$1. 75 Q Dec 
Am Brewery of Baltimore.12c .. Dec 
Am = Sh - Fdy pf. .$1.31 Q Dec 
MED BR Ps 0 v.60 00 cee ced Q Dec. 
Am Dist Tel(N I)NT% Dw $1.75 Q Jan. 
Am Fork & Hoe 6% -$1.50 Q Jan. 
= State Bnk (aliwaicee) $2 S Dec 
Am Trust (Charlotte, N C).$2 Q Dec 
Angostura-Wuppermann ...5c Q Dec 
Assoc Brewer of Can, Ltd.i5c Q Dec 
-$1.75 Q Jan. 
Q Dec. 
Q Jan. 
8 Dec. 
S Dec. 
8S Dec. 
Q Dec. 
Q Dec 
pf $1.50 Q Dec 
ger Pnt & Haw Stores .50c Q Jan. 
Bakelite Cp % pt A.$1. 62% Q Dec. 
Balaban & Katz 7% pf. .$1. Q Dec. 
Baldwin Rub Co.. aH Q Dec. 
Bancohio Corp ...... ° Q Jan. 
Bank of N Y & Trus $3.58 Q Jan. 
Bank of Manhattan Bs Q Jan. 
Bank of Yorktown 4 Q Jan 
Bickford’s, Inc, pf — Q Jan 
Bird & Son, BR co 58 Q Dec 
Birmingham Fire Ins of Ala 
(Birmingham, la)....25¢ Q Jan 
Birmingham pana Ins of Pa. $1 .. Dec 
Bliss fi Laughlin Q Dec. 
paneenndevgeeksxe 3 Q Dec. 
mactoe Accept’ce 7% pf.17 Q Dec. 
Boston Ins ( oston, wee Q Jan. 
Boston & Prov baie, | Q Jan. 
Bridgeport Mac’ Q Dec. 
British Col Tel. ce ist vs $1. 50 Q Jan 
genie $1.50 Q Feb. 
British Mtge & Tr Co 
(Stratford, Ont) ....... $4 S Jan 
Beeytye- Monig, A... -45c Q Jan 
ae tne skeowre -90c Q Dec 
Buftalo Nat Corp 6% pf. $1. 50 S Dec. 
Burco, a (no-par) $3 pf.75c Q Jan. 
BEET cccncchenserececes 75ec Q Jan. 
Catambe Sug Est. Q Jan. 
Can Fairbanks Morse pf. 1.50 Q Jan. 
Can Indus, Ltd, 7% pf..$1.75 Q Jan. 
Can Packers, pais 7c Q Jan. 
Can Gen Inv, Ltd. (reg).124%c Q Jan. 
Canada Southern $1. S Feb. 
Carnation Co S Jan. 
are -25 Q Jan. 
Carolina hing & L $7 P .t = Q Jan. 
Do - Q Jan. 
Q Dec. 
Q Dec. 
Q Dec 
6% -60c Q Dec 
Casco B é 3 (Parti Me). 50c .. Jan 
Cen Elec le s0-0-scaaraate 3 8 Dec 
Cen N Bk (tichmond, heres 30c Q Jan 
Central Republic .. -25c .. Jan 
Chemical Bk & Tr .45¢ Q Jan 
a “ae om Inc.. 8S Dec 
speek aii halt $1.75 Q Jan 
cin’ & stb Bell Tel..... $1.12 Q Jan 
Cin Gas & El 5% pf, A.$1.25 Q Jan 
Cit Bk & Tr (Savannah)..50c 8S Dec 
Cit Com Tr & Sv Bk | ae 
dena, Calif) .... -$1 Q Jan. 
City Union Cor, ”"50¢ .. Dec. 
City N B&aT (Columbus) 30e 8S Dec. 
Clevy Graph Br Co....... oo 
Coca-Cola Bot, Py (Dei). te .. Dee 
Collateral Loan oa 2 Q Dec 
Colonial Ice Co .. Jan. 
| ¢ eer “1% Q Jan 
5 3) aes ~ Q Jan 
— Trust (Waterbury, 
ET PE eK Q Jan. 
Colum. “Broadcast Sys, A. _ Q Dec. 
a twbe+ Ss eee eed Q Dec. 
Co Hispano-Amer de Elec 8 A 
= & R for on E 
OEE: .. Dec 
Conn Gen Life Ins. od .. Jan. 
Conn Gas & C Sec pf... .15¢ Q Jan. 
Crown Tr (Montreal). .$1.75 Q Jan. 
Crum & = “Se eae 25c Q Jan. 
Do B ae Q Jan 
Do 8% --$2 Q Mar 
Crystal Tissue "8% “pf... $4 S Jan 
Daven Hos Mills .... 25¢ .. Dec 
Day Tr Co (Boston)....$1.50 S Dec 
Deisel-Wemmer-Gilbert .. .25c Q Dec 
Do pf ee ..-.$3 S Dec 
Diamond Shoe" oe ee oo JOR. 
= pti er -....200 8 Jan. 
= ae ac> Q Jan. 
Dolese fx es Si .. Dec. 
—— Oil 3 Fields...... 25c M Jan 
gkbbisresenecneess 25c M Dec. 
ome 0 a eer 50c Q Jan. 
Dome Mines, i oie imal = Q Apr. 
Dom Rubber p: -$1.75 Q Dec. 
Dom Foun & *3tl 6% pebi.so Q Dec. 
Dow Drug Co . -15c Q Feb. 
Do 7% pf $1.75 Q Jan. 
Dunkirk Tr Co (N Y).....$2 Q Jan. 
Easy Wash Mach, A ‘12ig¢ Q Dec. 
Do B at c Q Dec. 
Econ- Cunningham 1 Drug t 
pr pf ry -$3 S Jan. 
Do 6% "$1.50 Q Jan. 
Elec Prod” WE (Seattle). 25c 8S Dec. 
Emp Safe Deposit . ee Q Dec. 
Equit Tr Co (Balt).. -10c Q Jan. 
Famise Corp, A ......... Q Jan. 
‘am Loan S $3.50 ptc pf.874c Q Jan 
Federal Mogul ........... Q Dec 
Fed Serv Fin (Wash, D. C.) 
mM. eR ame ceew oe -7% Q Dec 
i coat denne a uchiabione minal ial Q Dec 
Fidel T & T (Stamford) .$1.50 Q Dec. 
Fidel » 4 os ($25)...$1 Q Dec. 
Fifth TS ROP 6 Q Jan. 
First n ‘Bk at Pittsburgh. = ¢ po 
First Nat Bk (Atlanta).. Q Jan 
First Nat Bk (Boston)..... 7 S Jan 
First Nat Bk (Pittsb’g)...$2 Q Jan 
Do is .$2 Q Apr 
-Nat ‘Bk r ontgomery, 
ae soveenendhneceee 22%c S Dec. 
rust ‘Nat Bank (Morristown, a 
First Nat Bank (Louisville), 
trustee ctfs ........... = Q Jan. 
Co (Indianapo! 
ee wn pacwrets weep enencey $3 8S Jan. 
Prick Co, Imc............ $2.50 .. Dec. 
Gair (Robert) Co, Inc, pf.75¢ Q Dec. 
Galand Mer’tile Laundry..75c Q Dec. 
Garlock Pkg Co.......---- 25c Q — 


fen Cap Cp (Boston, Mass).5c 
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Company. Rate. riod. able. Rec 
Gen Disc Corp (Atlanta, Ga) 

Ut widadinevesenet 87 @ See. @ ..... 

Gen Fireproofing ......... -. Dec. 24 Dec. 
Ns abibin-o:6sa-trh. it ook Jan. 2 Dec. 
Gen Paint Corp $2.67 conv 

cdi an te waerinso a8 Wed 67c Q Jan. 1 Dec. 
Gen Print Ink pf........ $1.50 Q Jan. 2 Dec. 
Gen Reinsurance ......... Q Dec. 30 Dec. 
Gen Stockyards conv pf..$1.50 Q Feb. 1 Jan. 
Gen Tire & Rubber pf...$1.50 Q Dec. 31 Dec. 
Gilbert (A C) pf........ 7 Q Dec. 24 Dec. 
Globe Disc & Fin 7% ptf.87 4 Q Dec. 15 Dec. 
Goldblatt Br, Inc........ 37 Q Dec. 26 Dec. 
Goldsmith (P) Sons... .... .. Dec. 18 Dee. 

year Tire & Rub of Gan. 

My . rrr c¢ Q Jan. 15 Dec. 

Lo Ge See 624%c Q Jan. 2 Dec. 
Great West Electro-Chem Cc 

__) ea 30c Q Jan. 2 Dec 
Great West Life Assurance Co 

(Winnipeg,  seasen $5 Q Jan. .2 Dec. 
Group Securities .......... 57c .. Dec. 26 Dec. 
Greenville Tr Co (R_I)....80¢ 8S Jan. 2 Dec. 
Guaranty Co of N J, A...50c .. Dee. 22 Dec. 

PE hMakvkenasaisance od -. Dec. 22 Dec. 
Hanover Fire Ins.......... 40c Q Jan. 2 Dec. 
SIN, GD oc csncenscced 2 Q Jan. 2 Dec. 
Harris, Halt & Co pf....$1.25 Q@ Jan. 1 Dec. 
Haughton Elevator Co $6 pr 

SPOOLS a= Q Dec. 24 Dec. 
Hawaiian Elec Co, Ltd....15c M Dec. 20 Dec. 
Heller (W C) & Co ....... Oc .. Dec. 28 Dec. 
Heller (W E) pf......... 43%c Q Dec. 28 Dec. 
Heidsick (John) 6% $1. Q Jan. 2 Dec. 
Hickock Oil yd 19 7] -$1.75 Q Jan. 2 Dec. 
Hook Drugs, In 124% Q Dec. 21 Dec. 
Horn & Hardart ‘Bak Go 

ok ORS 1.50 Q Jan. 2 Dec. 
Howe Sound Co........... = Q Dec. 23 Dec. 
Ideal Cement .............. .. Dec. 21 Dec. 
npanapets Bd&Sh Corp.. ibe .. Dec. 17 Dec. 
Indu Pre 20¢ Q Dec. 26 Dec. 

Do 6% = 7 eeepeger see Q Dec. 31 Dec. 
Ind Pneumatic Tool. --31 Q Dec. 26 Dec. 
Inland Inv, Inc........... 65c .. Dec. 23 Dec. 
Ins Co of N Am........... 8 Jan. 15 Dec 
Inter-Island Steam & Naviga- 

Siem Ge, EAS. co... ccc 30c .. Dec. 10 Dec. 
Int’lake Steamship péaewal 25c Q Dec. 19 Dec. 
—— Coal Co.. --$2 .. Jan. 2 Dee. 

ar $% «S Jan. 2 Dec. 
Intl) Button Hole Sewing Ma- 
DY Setunnedddenkasen Q Dec. 24 Dec. 
Int- State Royalty Cp,Ld,A.28c Q Jan. 1 Dec. 
Intl Telegraph Co of Maine, 
$1.33 1-3 .. Jan. 2 Dec 
Inv Fund C, oe pagewceees roy a>” hs rie mite 
Irving Air Chute.......... Q Dec. 26 Dec. 
—— Puplle ‘Sv, Ltd. 8 e Q Jan. 2 Dec. 
rer ey verter Q Jan. 2 Dec. 
Jamestown by Cp 6% pf. 31's Q Jan. 1 Dec. 
$5 See S Jan. 1 Dec. 
——— Giese pebtbe ened et Q Dec. 28 Dec. 
nae sabeviens.daa 31.75 Q Dec. 28 Dec. 
Kable ee: 15c Q Jan. 10 Dec. 
come ¢ (E) & Sons......... .. Jan. 1 Dec. 
_ en eragery $1.75 Q Jan. 1 Dec. 
Kahn’s (E) Sons Co 7% pf, 
$1.75 Jan. 1 Dec. 
Kahuku Plant Co ...... $2.40 Dec. 10 Dec. 
Kansas City Title and Tr Co, 
$2 8S Dec. 18 Dec. 
Kansas Gas & El $6 pf..$1.50 Q Jan. 1 Dec. 
Do — Pars 5 Q Jan. 1 Dec. 
Keystone Custodian Fund,B-1, 
gz .. Dec. 15 Dee. 
Knapp-Mon Co $2.50 pf. .62 Q Dec. 28 Dec. 
ko Parra Q Jan. 2 Dec. 
LS eee M Jan. 1 Dec 
Lincoln — Side Nat Bk of 
.. errr 30c Dec. 21 Dec. 
Lincoln “Nat Bk (Wash, DC), 
S Jan. 2 Dec. 

Lincoln Trust Co (Prov, R 1), 
50c S Dec. 31 Dec. 
ihakbpereedseguau -. Dec. 26 Dec. 

Little e.. Lac Gold Mines, 
$4nctnseessensenees 10c .. Jan. 15 Dec 
Long Isl Safe Dep ........ $1 S Jan. 2 Dec 
Manufacturers Tr..........50c Q Jan. 2 Dec 

2 A hee Q Jan. 15 Jan 
_—. PB 6 ak ahi Q Dec. 31 Dec 
Merc Mech ‘ae encoemey 

Ga Serv indes anna Pedecdd S Jan. 2 Dec. 
MSM & Mf Gons Fekese je .. Dec. 29 Dec. 
Metal Thermit Cp oo pf. “- 5 Q Jan. 2 Dec. 
Mich Seamless Tube..... .. Dec. 15 Dec. 
Minn Honeywell Reg pf. siso Q Jan. 1 Dec. 
Minn Min & Mfg......... 5e Q Dec. 22 Dec. 
Mont City & Dist Sav Bk.$3 Q Jan. 2 Dec. 
Monument Radio(Bal,Md).45c Q Dec. 21 b 
Morris Plan Bk of Hartford.$2 Q Jan. 1 Dec. 
Mot Fin Cp $5 conv pf.$1.25 Q Dec. 29 Dec. 
Mt Sates T & ‘" POE -$2 Q Jan. 15 Dec. 
RES ee 25 Q Jan. 2 Dec. 
Mut Tel Co (Bawait) c 0.6 om 8c M Dec. 10 Dec. 
— be Secur Co (Md) 

A ee 18¢ Dec. 21 Dec. 

Natl sk oe Com (New Or- 

Wewawd ernes ed 40c S Jan. 2 Dec. 

Nath Dekeery eS 55¢c Q Jan. 2 Dec. 
Nehi Cp 54% pf.. $1.314% Q Jan. 1 Dec. 
Nelson ( Co: ‘orp. ea Sines One 2 .. Dec. 22 Dec. 
New Brit Mch || PRR $1.75 Q Jan. 2 Dec. 
— Eng Pw As 6% pf.$1.50 Q Jan. 2 Dec. 

rrr 50c Q Jan. 2 Dec. 

a Hampshire Fire Ins..40c°Q Jan. 2 Dec. 
N Haven Water Co....... $2 i< eb  aane 
BO FF MOmOOGEes. .0.0.222.00% Q Dec. 15 Dec 
N Y Sta Natl Bk (Albany). 33 Q Jan. 2 Dec 
Niagara Wire Weaving...40c Q Jan. 2 Dec 
—. _tnaes Pw of Del 

ease eaarennsod $1.50 Q Jan. 20 Dec. 

pe” we BE tans écesessod -75 Q Jan. Dec. 

Northwestern Yeast. -$2 Q Dec. 15 Dec. 
—~ “ Worcester R R 

¥ eee eEees.es ogee 6 om Q Jan. 2 Dec. 

Ogiivie BE Bhs cccccccces $2 Q Jan. 2 Dec. 
Ohio Leather Co......... w ve 24 Dec. 

Be WE Wilvccescncescses $1.75 Q Jan. 2 Dec. 

i OM ced aekondenedaa 2 Q Jan. 2 Dec. 
Ohio we Hold Corp non- 

ere 7s 7 .. Jan. 1 Dec. 
Ollstocks, OD SE 8S Dec. 24 Dec. 
Oklahoma Nat Gas 6%pf. si-5o 50 Q Dec. 31 6 
Old Colony Ins. --$2 Q Jan. 2 Dec. 
Old a rust Assoc ist ser 

eda ee ka eae Q Jan. 2 Dec 
Orange & Rockland Elec 6% 
gietasebnsnnseeeed 1.50 Q Dec. 24 Dec. 
p> 2 era 1.25 Q Dec. 24 Dec. 
Ottawa Elec Ry Co....... 80c .. Jan. 2 Dec. 
7, “Greyhound Corp $3.50 
PRE ER Q Dec. 21 Dec. 
Pac Guano 3 & Fertilizer Co. Q Dec. 10 Dec. 
Packer Corp. .......s0.00. 25c Q Jan. 15 Jan. 
Pac Southern Investors, Inc, 

Oe .. Dec. 24 Dec. 

2 | ears Te Q Jan. 2 Dec. 
Page-H Pubes, BAG. 220008 T5e Q Jan. 2 Dec. 
Patchogue Ply Milis....... $2 .. Dec. 2 Dec. 
Penick & Ford, Ltd .. Dec. 24 Dec. 
Penn Exchange Bank .. Dec. 22 Dec. 
Penn Pw & L $5 pf Q Jan. 2 Dec. 

Do ” Sty Sees Q Jan. 2 Dec. 

5 2 as Q Jan. 2 Dec. 
Penna Warehousing 

Dep BPs sccccccced 60c Q Dec. 15 Dec. 
Peoples-Pitt — Co. ..30e Q Jan. 2 Dec. 
Pepeekeo Sugar eS 20c M Dec. 15 Dec. 


Pe- Pay- Hidrs. of 
ord. 








Pe- 

Company. Rate. riod. 
Phillips Pkg Co, Inc, 5%% 

DM dkitesesgzeneaessa $1.314% Q 

2” Saas e $1.314 Q 
— Ins Co aT @ 
Pie “Bakeries, Inc, 7% pf.$1.75 # 
Pittsburgh gy Cp $10.17 . Q 
Plainfield Un W Co...... $1. Q 
Plume & Atwd M ons : 
Pneumatic Scale Corp 7% 

OE 6sttckbreaawaseen’s 17¥%c Q 
Popular Science Pub pf 3%.. S 
Porto ~ ia Power Co, Ltd, 

rarer 1.75 Q 
Princeton Bank & Tr Co..$2 S 
Procter & Gam 8% pf...... $2 Q 
Providence Gas Co........ 20c Q 
Providence-Wash Ins smi). 2c Q 
Pub Ser of Col 5% pf.. — M 

ft 2 rrr § M 

) re, we M 
Pyle Nat Co 8% - ivaeeies 2 Q 
Reece But Hole M........20c¢ Q 
Reece Fold Mach....... 50c Q 
Reliance Mfg pf........ $1.75 . 
Rensselaer County Bk & Tr 

8 4 err $2.50 Q 
Richman Bros..... seudngse 
Rome & Clint R R...... $2.75 . 
Ritter Dental Mfg........ 25c Q 

fees 1.75 Q 
st Louis Nat Stk Yds. ~~ iy 
San-Nap-Pak Mfg, Inc 70c pf, 

17i4c Q 
same ag GS Obi cccse Q 
UL ME Sas dscscacwece 1Se .. 
Seab an M. 6:0.080406%008 20c Q 

Ss eer rr 9 a 

en ROP ree Q 
Sec TP Co (Wilmington). 3 Q 
Shaffer Stores Co 7% pf.$1.75 Q 
Shawmut Assn ........... 10c Q 
Sheaffer (WA) Pen Co $8 pf, 

$2.00 Q 

Singer _~ srbavonpagne 1.50 Q 
Sou Acid Sulphur Co, ae q 
phgeneneceae Q 

Poy calif Gas 6% pf, A. stige Q 

Do OE. séssnsessese gC Q 
S’west Bell Tel pf...... $1.75 Q 
South Western RR of Ga 5% 

OD 0.55046s0eges4eeea 50 8 
Springfield Safe Dep and Tr, Q 

ic 
Staley (AE) Mfg Co a6 
Std Screw Co 6% pf....$3.00 S 

TE TS cc cccccnss 7 Q 
Stein (A) & Co pf..... $1.624% Q 
Stix, Baer & Fuller Co ™ pf, 9 

c 
Storkline Furn ......... 12%c Q 
Submar Signal .......... dia 
Superheater ............. 12%c Q 
Taunton G Lt Co ...... $1. Q 
Terry Stm Turbine ....... $2. 
Tex Elec Ser pf ........ $1. Q 
Tip-Top Tailors, a" Poe 2e .. 

BO. Fb PE ccccscsccsnse -7%5 Q 
Tom Reed. —_ | are we se 
DOETUNROED CO ccccrosccece $1 Q 
Toronto Besyaters, Ltd,7% pf, 

$1.75 Q 

Travelers IMs ......ccccces 4 Q 
Trenton Banking ......... $2 8 
Trico Products ......... e2ige Q 
- errs Q 
Trunz Pork Stra ......... 26c .. 
Un Loan Ind Bk........ $1.25 Q 
Un Pacific Ins.......... $1.50 Q 
Un rt 62%c Q 
hibsdeageetesues 7izc Q 

Union PT wisi VEE o.ccnc cas c Q 

PRE rrr rrr 1.75 Q 
United oy Rity Corp, A. Tiwe ‘ 
U 8 Elec Lt & Pwr Shares, 

Inc (Md), vt shares...10c .. 
U 8S Petroleum Co ........ Ic 8 
United Shirt Dist ..... i g 
DW BD Gamee CSO .ncsccoss ; 

TO Wee WE rece cscosee a:75 s 
Valve Bag pf .......... 1.50 .. 
Va Public’ Sv Co 7% pf..$1.75 Q 

ae Pevrerrrrr = 4 Q 
VIPSIMOR RY occcccsccve F ae 

De pf aga oo saaeevesened 1.50 Q 
waliuku Sugar Co ........ 20c M 
Waldorf Sys, Inc ........ 2c .. 
Wells a Bk-Un Tr (San 

BORO) cccccnccsccccas $3.25 Q 
West Hartford Tr Co ( —) Q 
West Kootenay P & L Co 9 
Wn Lt & Tel 7% pf -43%c Q 
W New _—— Bank (Staten 

WISE ic cccccccccsccses Ed s 
W Side “hr, Newark ..... : 
Westn Pipe & Stl ...... atte Q 

Irregular 
DeLaval Steam Turb....... $8 
Schwartz (B) Cigar ..... 50c 
Interim 
Dutch Ford Motor 3%...... 
Liquidating 
Amoskeag Mfg Co ‘ 
Holland nd Co. 
Mayflower Assoc . 
Pitts & L Erie ......... 
—— Realty & Inv Co "st 
Stock 

m Gen Ins (Houston)....25% .. 
Satusble POG GP svcese "24% 8 
Garlock Packing ........ 2 


Nat Bank of Commerce (New ; 


Orleans) 
Patchogue Plymouth Miits¥§83 
Prosperity Co, A **$1 
Do — 


2666660600008" S05 o°gi 

SS). eee t1-80 sh 
Ret 8t Stores Gu ttT 1-7% 
Shebevebpeduae 100% 

Special 

Barber & Co, Inc.......... 

Capital a: .$1.75 

Century S RTS 1 
“sy Broascast Sys A. pete 

ade ebaeeet ens 6% 1. 
Crum . Permter, A...c000 45c 
7 ernesse 45c 
Fed Knit Mills Co. a 

eee 2. 

Glen Alden Coal.......... 

Gen Stockyards ........... $1 
Lincoln Stores, Inc......... $1 
Mangel Strs Pee $5 
Minnesota Mining & Mfg. .40c 
N Y Buffalo Teding . $8.50 
Old Colony Ins............ $15 
Olistocks, Ltd ............ $3 
Popular Science Pub. .$2 


Jan 
Jan 


Jan 
Jan 


Jan. 


Dec 
Jan 
Dec 


Jan 


Jan 


Jan. 


Jan. 
Dec 


Dec. 
Jan. 
Jan. 


Jan 
Dec 


Dec. 
Dec. 


Jan 


Jan. 
Jan. 


Dec 
Dec 
Dec 
Jan 


Dec. 
Dec 


Dec. 


Dec 
Dec 
Dec. 
Dec. 
Dec. 
Jan 


Dec. 


Dec 
Dec 


Pay- 
able. 


‘23 
: 24 


Hidrs. of 


Record 


Dec 
Dec 


Dec 


Dec. 
Dec 


Dec. 
Dec. 


Dec 


Dec. 
Dec. 


Dec 
Dec 


Dec. 
Dec. 


Dec 


Dec. 


Dec 


Dec. 
Dec. 
Dec. 
Dec, 
Dec. 


Dec 


Dec. 
Dec. 


Dec 


Dec 
Dec 


Dec. 


Dec 


Dec. 


Dec 


Dec 
Dec 
Dec 


Dec 
Dec 


Dec. 


Dec 


Dec. 3 


Dec 
Dec 


Feb 
Dec 


Dec. 
Dec. 


Dec. 


Dec 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Dec. 
Dec. 


12 


















Pay- Hidrs. of 
Record 


Pe- 
Company. Rate. riod. able. 
Prov-Wash Ins Co(R a). y= -. Dec. 2% 
Rath Packing . -- Jan. 2 
Raymond Con Pile ‘Soe -. Dec. 23 
Reliance Mfg .... -$2 .. Dec. 23 
Rockwood Assn .. -$3 .. Dec. 21 
Seaboard Surety ... .25¢ Dec. 30 
Sivyer Stl Cstgs Co . 50e Dec. 26 
State St Invest........... $20 .. Dec. 19 
Submarine Signal ...... $2.50 .. Dec. 14 
Supervised Shrs, Inc...... 63c Dec. 23 
ee GOO. oenscccvnesvced $1 .. Dec. 21 
Western Fuse ............ $50 .. Dec. 22 
W Hartford Tr Co (Conn).25c .. Jan. 2 
West Union Tel........... . Jan. 15 
Wilmington Sav&Tr (NC).26c Dec. 19 
Amer Hard Rub Co........ $1 .. Dec. 24 
Arr D, Inc (alich). ($1)....5¢ .. Dec. 22 
Bethlehem Steel ........ 50 .. Dec. 24 
Calif Delta Farms, Inc. .$1. * -. Dec. 15 
Chicago Burlington & Q.. Dec. 18 
Famous puayere Canadian oe 
Ltd Bye . .60¢ Dec. 22 
Gilbert (A C) .......... 62i4c Dec. 24 
.. J “PRs: hs Dec. 24 
Globe Disc & F Co... .. $1.50 .. Dec. 15 
Goodrich (B F) Co......... $1 Dec. 24 
Humphreys Mfg ........ $2.50 Dec. 16 
Interbanc Inv, Inc......... 5e .. Dec. 26 
Laclede-Christy Clay Prod.25¢ || Dec. 19 
Lawrence Portl’d Cem Co. .$2 Dec. 19 
MS eee 50c Dec. 21 
McGraw-Hill ‘Pub Ks6eee 12%c .. Jan. 15 
Milnor, Inc, n p.......... 10¢ .. Dec. 12 
Monument Mills ....._.._. $1 .. Dec. 15 
New Britain M Co........ $1 .. Dec. 15 
erneere Tr (St L)...$1 .. Dec. 15 
acific Clay Prod........ ‘75¢ . > 
Park &t Trust Co.......... i « 9 % 
Phillipsburg Mining .......5¢ | Dec. 15 
Pneumat Scale, Ltd ...... 30c .. Jan. 2 
. 2 ay =Aapeeegenr: $1 .. Dec. 24 
Sasttie® Type Invest, A...20c .. Dec. 23 
ionetherciae 20c . . 
Sielott Packin Co. -60c . 4 3 
Stand Oil of Kan.......... = Dec. 26 
Stone & Webster......... -- Dec. 23 
U_ S Trust (Paterson.N. J.). 732 -. Dec. 21 
Wabasco Cotton, Ltd..... Jan. 2 
Waterbury T (Wby, Cn). .$1 Dec. 23 
White (JG) Engineering pf 6% .. ...... 
Initial 
Air Invest pt pf.......... ee D 
Alaska Pac Sal’n Co..._|, * Bena 
Allen-Wales Add Mach 3 

pf 50 .. 

Am Gen ins (Houst) n. ibe Q A 2 
Bartgis Bro: -.-30e .. Dee. 31 

Do pf new ssesseceeeeee of +. DOC. 31 
Brackenridge Brew .||.| "| Se .. Dec. 16 
Carthage Mills, Inc...... $1.25 .. Dec. 24 
Central West Co ........,: $1 .. Dec. 24 
Coca-Cola Btig (N Y)....50c -- Dec. 21 
Columbia Brew ........._. 25¢ .. Dec. 21 
Com Bkg Corp 12% pr pf.30e Q Jan. 2 
a es bes 1% 

Pp s+eeSBO .. 

Egry Register Chs0es.2eden ae — = » 

Do 5%% pf.......... $1.37% Q Dec. 20 

Fry Products u6heennnsde 15e .. Dec. 15 
Fuhrmann & Schmidt Br...5¢ .. Dec. 21 
Glens Falls Invest......__" 30 .. Dec. 20 
Harris, Hall & Co......___ .. Dec. 23 
Golden Anchor Min Co... .22 .. Dee. 17 
ae | Rear. .. an SS 
ndiana Gas & Chem §6 pf.$1 .. : 
Kemp-McM Ap, Inc . $1 3 os = is 
Lincoln E SN B, Buf... .30c -. Dec. 21 
Mot Fin $5 con pf SOPERS? $1.25 Q Dec. 29 
Ninth & Alameda. .$1.50 .. Dec. 19 
Ottawa LH & P, Ltd, 5% pf |. Jan. 2 
Pacific Southern Inv, aA 
MOEN Sivndsacecuad Dec, 24 
Paramount Picture 2d pf. .60c Dec. 26 
. Initial 
ressed St! Car ist ot. *10.425c .. Dec. 24 
Oo 2 f. . is ; 
Prepay Co, aR < _ an 
2 o swheees 
Pub Serv Holding. 2227 22.. 4 .. Dec. i4 
s Ba ct ch wero ole 5c Dec. 14 
avannah ‘Sug Ee 50c .. Dec. 23 
Taylor Wharton [r&Sti.. -60c .. Dec. 23 
Technicolor, Inc......... °° :150e |: Dec. 26 
Un Airlines a 20c .. Dec. 22 
Valley Mold & Iron........ $2 Dec. 19 
Victor Brewing Co........ 10c Dec. 22 
Wa agrutt & Edwards, Inc, B, 
Or ma + Dec. 1 
oa A, pf. rrr i Dec. 1 
Accumulated 
Bos Accept Co, Inc, T% 
rrr eery er pe 1 
Central States Elec Co 7% % of needed 
ne 66 a wenn 3%c pee. 

0 6% pf, B........... 5 
CS ED RepeRr: Dec. 3 
Do 7% pf, A......... 10.937¢ Dec. 
Bo Se Rc c Dec. 22 

0 et EES 9%c Dec. 22 

De wens Cons Mines, Ltd, 
Emp Tele Co 6% pf, A. .$1.50 Dec. 20 
Gen Optical pf............. Dec. 23 
Greif Bros Corp, A........ Dec. 22 

Greening (B) Wire Co, Ltd, 
hb Atidtedeamakdad 50 .. Jan. 1 
Hah Bak, Con T% pt...$1.75 .. Dec. 22 

ute! 7 or’ if. » - Dec. 

Indiana a ey Bow be % na 
rr ree -- Dec. 15 
Intl Pow Co, Ltd, 7% pf.$1.50 .. Jan. 2 
Intl Util Corp 4 pr pf. $3.37 +. Dec. 23 
Do $3.50 pr pf....... ii.0g -- Dec, 23 
Iowa Sou a ox pf... .$1. -. Dec. 22 
onicene cman’ 1.624% .. Dec. 22 
Do 7% Js incaesnetenede $1.75 .. Dec. 22 
Jones & Laughlin Stl pf...$2 .. Dec. 23 
McCaskey Reg 7% 1st pf $12.25 -- Dec. 21 
Minn P & Lt §$7 pf..... 1.75 Q Jan. 2 
i eee rerer 1.50 Q Jan. 2 
Se - SP Wiloccantesgecoud $1.50 Q Jan. 2 
Nat Refining $8 pf........ $8 .. Dec. 21 
N E Pow Federer aeeneid 50c .. Jan. 2 
we Pr er 6%c .. Jan. 2 
Northw EI i Orr 1.75 Dec. 24 
Otter Tail Pow Cotten 50 .. Dec. 24 

> $5. Dees c0ncs0nd Dec. 24 
Do $6 pf..... - Jan. 1 
Do $5.50 pf - Jan. 1 

Pacific P & L $7 pf Dec. 24 

i OP Re ie Dec. 24 

Paramnt Pic ist p . Dec. 26 
Puerto Rico Pow Co, Lt . ™M% 

f Q Jan. 2 

ie -» Dec. 21 

$3.75 .. Dec. 18 

Reyn Inv Co, Inc, $6 me $12 .. Dec. 21 

~~ Elec Secur $4 2d pf. .50c Dec. 19 

BE OE. ccccxcesenton Jan. 4 
Supers Hos Mills, Ltd, 7% 

suvserbiiageseneeee Jan. 2 

Tub Chat 7% pf........ $5.25 .. Feb. 1 

Un Dairies, Ltd,64%% 1st pf.$1 Dec. 1 


Continued on Page 879 
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Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
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Dec. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; South and Mid-West Monday. 
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FOREIGN , Cc A N A D I A N GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
— Key. Bid. Offer. | Key. Bid. Offer. 
Stocks end Bonds GOVERNMENT . MUNICIPAL . CORPORATION FLORIDA (Cont.): TEXAS (Cont.): 
s§ E Cc U R Gd T I BE fey 100 Madison Co. Hway. 5s, aver. mats.4.00-1 8 Greenville, City of. Ow 
B STEARNS & Co. 102 Manatee Co. Roads (5M).......... .. 100 60 Hidalgo Co. Perm. Imp 4/5 ref. bds. 53 
EAR, Private wire connection between 102 Martin Co. Roads (15M).......... ow. 60 Hidalgo Co. R/B 3/5 wis.......... 52 
bers 'N York Stock Exchange New York, Montreal and Toronto 108 Melbourne-Tillman D/D past due.. 12 a 8 Kingsville, City of.... Ow 
Mem ew 3 _F (| 28 3b Seppe eaeait eae 16 11% 8 Lamesa, City of, 68....... . OW 
ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION | 100 miami dys oo si |S Mercedes bongs <...6 0000000000000 aa 
sd 4633 So BROAD § st NEW YORK . HANOVER 2-6363 47 Monroe Co. Bway. 5s... a 2. 71 60 Mission bonds ........... 
*_* — . 
Tel. Digby 4-8500 Teletype N.Y. ! i System Tele. N.Y. 1-208 107 Okeechobee Co. Hway. 6s........ ‘ 8 oe Snapeiine RB. No. 5,5\s. ow 
8 Wichita Co. WID No. 1, ref 4%4-6s OW 
FOREIGN SECURITIES ° 
Key Bid. Ofter. CANADIAN SECURITIES —_ ~ 
10 American Enka .........-.-.-+5: ow BW] Key. Bid. Offer. Before Buying or 
1@ Amsterdam Trading .......... OW BW | CORPORATION SECURITIES: FL oO RIDA TEXAS MUNICIPALS 
19 Amsterdam Trading Amer. shares. .~ 28% 22 Dominion Gas & Elec. 6%s, 1945.. 95 95% M 1 Bonds Ask for Our Quotatio 
19 Antioquia 8-68, 1946, bds. & cpns.. O : unici on sk for Our Quo ns 
 Aauttinn Gitar BORED...<.....+0- ow U. 8. GOVT. AND MUNICIPAL BONDS pe Oldest Trust Company in Dallas 
1@ Baird Television def............... ow BW | ALABAMA: THOMAS M. ¢ COOK & COMPANY Specializing in Investment Stocks and Bonds 
1@ Baird Television pf............. ow BW 4 Alabama State of, any issue...... ow .. a a Bs ras pe aeace. —— ones DALLAS UNION TRUST CO. 
19 Banca d'America e d'Italia stp. & 4 Alabama Counties, all issues...... ow .. . * . Long tance 502 Dallas Bank and Trust Bidg. 
GMD, ccccccccccccescucccoecee ow BW ¢ —— ay gh og ° pad oe sn: Qienestiaedin : a L. D. 564 A. T. T. Tele. 390 
, . . aim ac! ounty, all i 
» aoe i eae 1s, 1947-48..... ™ me 4 Decatur (City of), any, issue . om ‘ 107 Palmetto Impvt. i. « ; ssues. “ 7 y 
SUREEESECESSEL ERATE ATS ar (City of), any igsue....... : 107 Perry Impvt. ae TF WASHIN 
19 Bolivia 88, 1947. «2... =... rh a 4 Huntsville (City of), any issue.... OW °. 49 Pinellas Go. sane. sat. ash 98 gg dai 
° / a 1 / 
19 Brazil doliar funding 5s, 100 Pinellas Co e ¥ 4, She 19 9 3%s, 12/15 a ‘uD. 3.40% 
19 British & Hung. Bank THs. 1962.. 34 a 47 Pinellas Co. R/B Ref. 4s......... /84 ’ hd 40% 
10 Brewers & Distillers......... ow BW Specialists In 107 Pinellas Co. 8/D No. 3 3 iis —— WEST VIRGINIA: 
ae ceienas 62 64 nellas Co. Hway. Ref........... 91 6 West Virginia Muni " re 
ey a SARE Sn Arkansas Municipals 102 Putnam Co, $/D No. 1, due i949 a oe Sent, ane..... OW 
10 Canadian Eagles ............-- as ow BW Try Us on Any Issue 100 quiney Sa, Susesrapssasecscsesesee oe, . it JOINT STOCK LAND BANK BONDS 
19 Central Pacific Ry. 4s, 1911- . 100 St. Johns County Road 5s, 1956. ‘ton as 43 Atlanta 3s, 1941-38..... : 100%, 101 
sin i TS * || Peltason, Tenenbaum & Harris || ,2 seniors ¢2 5 oy | 43 Atiantic 2s, 1938000000" 298i tool 
19 China 6% 2-yr. Treas. notes,1919-21 ss 40 ’ 102 Sanford, due 1956 (15M). 30 43 Atlantic 3s, 1941-38. 100% 101% 
19 Chinese Hukuang 5s, 1911. : Boatmen’s Bank Bullding INC. 102 Sarasota c/ds (5M) *s 43 Dallas 3s, 1942-40. se 101%, 102 
19 City Savings Bank 7s, 1953...... 30 Phone ST LOUIS Teletype a gaccome o wey. wi » PDCA cOF pe 16 First Carolinas 5s...... song 93 
19 Colombia scrip, old............... 74 7 L. D. 240 . St. L. 486 a7 Sebring c/a — ‘sles pelea ié +8 = oe oe we “seed 100% 
19 Colombia scrip, new...... ree a | | oab Gemiaaie Go. Widtwese (sent)... one - SB nye Ae eet 100% 101 
19 Costa Rica fdg. 5s, 1951.......... 33 35 ARKANSAS: 102 Volusia Co. De mat Jane Helen 48 Phoenix 5s, 1961-41........ :.108% 110 
19 Costa Rica 5s, 1911.........-..... 23 835 Arkansas Highway, A, 4%. 9% 9 R/B ref. 4 Sigs (4 paseccece os BW 43 Potomac 3s, 1941-38..... 100% 101 
caeniemeiianen . 85 Arkansas Highway, A, 4%s & 448. 97 = 100 vee. - ist. gy rfdg. 43 San Antonio 3s, 1942-39...... 100% 101 
85 Arkansas Highway Ss......... 98 O fF .. _ SHB-GS ..... sees e reer ees nnnns .* 
53 Arkansas Hospital’ Ge Constructions. ow 108 West Palm Beach Actuals oes). =. 40 
53 Arkansas Foensens, 1939. . ASR, 102 Winter Park (City of) (15M) 86 ee WATER BONDS 
85 Arkansas Pensions, any GEORGIA: 
CARL MARES 63 Arkansas Rfdg. Road Disi. 3s, "49. 90: AND PREFERRED STOCK 
58 Arkansas University 4%4s.......... re) : | a au By Sy Ay pa “* BOUGHT—SOLD—QUOTED 
85 _—— Co. —— oe, past due.. a 4 Wayc (City of) any issu ow oe G L M) E C 
53 onesboro Special School.........- ross issue..... oe 
53 Little Rock Special Pied: >. 4.00% ILLINOIS: -£41e GHRSTROM O. 
50 Broad St. da me 58 Little Rock Street Impvt. Dists.... OW 85 Cane Creek & Omaha D/D 5%... 95 INCORPORATED 
NEW YORK agi 53 Morsiiten Special School 5%s, past pe cee os teat, an 
MUN 6cesencncncegesoncesecenses KANSAS: , 
| 85 Plum Bayou Levee 5s, 1945....... 88 ue. Teletype N. Y. 1-521. Phone ANdrews 3-3607 
ROH 85 Southeast Ark. Levee 5s, 68...... 70F $ Topeka bonds, due i 1937..... >) bog hi 
53 Texarkana Funding 4%s. -- OW 60 Wichita bonds, | eave 150-% |: 
19 Burepenn, ~~" & Inv. 7s, 1967, COLORADO: 60 Wyandotte Co. Sones, due 1937... .50-14% .. WATER BONDS 
new inc. _ PRRRTTELTT Tee 
25 Colorado Rev. Antic. Warrants KENTUCKY: 26 Alabama Water Service 5s, 1957. .101 102% 
i. fg hoe ss es 8 2%8, 6/1/40 (SM).............. -- 1.40% 6 Kentucky Municipals, any......... we wa 26 Monmouth Cons. Water 5s. 1956. 100% if 
| \) =e oo OO Ee a. ttle Tse Steere es & 
seeeeeseecs sees s, 6/1/ ( De ee 2g 85% ew York Water Serv. Co. 5s, ‘51. 97 % 
PH } By RPE yA BW ae = D > 26 Ohio Cities Water Co. 5s. 1953. at 33 
SRE : ee 
is Sennen follar ~~ ep ‘ow = FLORIDA BONDS LOUISIANA and MISSISSII Pl 26 Ore. Wash. Water Serv. Co. 5s,’57 toe 97% 
defaulted and Penn. State Water 5s, ane 52. 102 ee 
43 German $ coupons (defaulted and M UNICIPALS 38 Roanoke Water Co. 5s, 93 5 
~ enh ah.............. - ON . was 26 Scranton Gas & Water “ee 1958. .1021% 103% 
21 Guanajuato Red. & Mines 6s, 1944. 5 PIERCE-BIESE CORPORATI NY en 116 5 te fb é. Jones 26 Gereaten Sprinaneece Water Svc ie -nin 
19 Hungarian Cent. Mutual Cr. 78°37 30 Set Shas . en Meret os cecees os ° 
19 Hung. Disc. & Exch. Bank 7s, '63. 32 JACKSONVILLE Niele) -I-lel-) ba ae) 26 South Bay Water Co. 5s, 1950. ... 82 83 
19 we Italian Bank 719s, ‘1963. 30 ss R i TELEPHONE RAYMOND 1/89 26 — pn —— o ei ‘as oe 
19 I. G. Farbenindustrie........ 134% 14 Tampa Orlando Miami 26 Water Service Co s 
P 26 West Virginia Water Co. 4s, 1961..102% 103% 
42 Italian 3%% loan.......... . . 8 39% Key Number 100. 
i tla SS ae 
ugosiavia &. ae. Sere MISSOURI: 
See eee Golsubia the. 8) 4% | ~FEOMEDA: 5 Perry Ca. Loves Ke. 1 & Ne. 2 Chrysler Bidg. 6s, 1948 
Mtge. o colombia shs..... : 
19 National Cent. Sav. Banks 7%4s,'62 30... 102 Brevard Co. Cocoa Beach R. & B. @ Rea / eee wt ees ‘= Bought—Sold—Quoted 
19 National Hung. Industrial 7s, 1948. 30 . ( SS — eee BW “a Ss age ). 8 rr 
10 New York & Foreign Inv. pf...... OW BW | 107 Broward Co. Highway 5%s........ 684F .. o., pub. sewer 3%s, 2/1/ a HAMMONS & Co 
42 North German Lloyd 6s, 1947...... ow BW 108 Broward Co. Highways............ 65 ah 98 st. Brencis isves | ee cee es - . 
1s Berth ¢ Soman Lioyd shares... +g, t a” 4 Charlotte Co. Hiway. acsewceaks 9% ‘ancis Levee Ss & Gs......... ee Incorporated 
SE GEE ccccccccccescecceces 4 ora M@bies C/G GB. .....cccccecs NEW JERSEY: 
19 Polish zloty 4 NG oact cancnwade i 4 100 Dade Co. Highway 5s, aver. mat. .4.40-1 7: athens tanh ow 120 Broadway, N.Y. Tel. REctor 2-4400 
SS —"" PRerrreres 15 108 Delray actuals ..... ; a EEE, Wath onessaessensees Philadelphia Chicago Portland, Me. 
» } a Elect. 7s, 1936.. ow hay 47 a ave pepasece . OHIO: Boston Les Angeles 
esian ANglO ........ 6... eeee 107 Ft uderdale Imp. 6s.. 4 
1g Ebedecten Selections ............. OW BW | lei Ft. Lauderdale, Harbor és......... & @ Cimeinnatl {City of) any..22.2202 OW ier seen maneas 
oya’ ute’  eP ee ee, re CP cccagneek er) 6s (Ie ee > BONDS 
19 Royal Dutch 4s, 1945.............. 131 et MP akncacvaneicctneceen SOUTH CAROLINA: " 
<2 Russian Imperial $ loan Sige & Cis 14 a 168 Glades Co. Hways. (10M)......... & 63 Chesterfield Co. ref. 5s, 4/1/59-65...4.40-4.50% | 2% Alabama Gas Co. dis, 1951 (OM) 98 Ht 
1 sabes a mprovement 68.......... 8: le, 
socccscsce Oe = BS—«<i“ SCR RD TEED GL... ccc cccess TEXA 22 Central Gas & Electric 54s, 1946. 84 85 
i Sec Pauls 1 186, Gescceseda ow = iss Hollywood Pd wid pee al 8% Beaumont voted bds.............. ow $2 Central Public Util. 5%, * w.s. 9 ar 
19 Shell Transport & Tr. Amer. shrs. OW 10@ Jefferson Co. Hway. 5s, aver. ‘mats.4.00-1 8% Brown Co. State Aid bds .. OW 13 Chicago City Conn. 5s, 1927 25% 
19 Siemens & Haiske 7s ‘ =e 107 ke Worth Imprt 6s, c/d.... aiy.t.. 60 Cameron Co. Road Bonds. coe Gwe 18 Chicago agg A, 5s, i 55:05 ae 33 
19 Siemens & Halske 6s, debs. ane < 108 Lake Worth actuals or c/ds. - OW .. 8 Clarendon, City of, 5%s.. coo 4 18 Chicago Rys., B, 5s, 1927 -..» 16% 16% 
10 Swedish Ball-Bearing Cpns 9. . OW BW] 108 Lake Worth Inlet Dist atau OW .. 8 Eagle Lake, City of, bds.......... ow... 18 Chicago Rapid Transit 644s, 1944.. 11 12 
10 United Kingdom 4s, 1990.. -... OW BW 1} 107 Leesburg Impvt. 6s. me 6844F @@ Edinburg bonds .................. ow .. 21 Chi., Aurora & Elgin R. R. 6s, 51 OW .. 














KEY AND INDEX 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


1—H. D. Knox & Co., 11 Broadway, N. ¥. 
Phone Digby 4-1389. 27 State St.. 
Boston. hone CApital 8950. See 
Page 871. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Front Cover. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel. NY. 1-1663. 

4—Milhous, Gaines & Mayes, 310 Webb 
Crawford Bildg., Birmingham, Ala. 
Phone 3-6181. A.T.T. Tel. Birm’ham 
95. Atlanta: 404 Rhodes Havert 
Bldg., Phone Walnut 2218. A.T.T. Tel. 
Atlanta 287. 

6—Westheimer & Co., 326 Walnut St., 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

7—Wm. J. Mericka & Co., Inc., 1 Wall St., 
N. ¥. Phone WHitehall 4- 3640; Head 
Office, Union Trust Bldg., Cleveland. 


Phone Main 8500; Tele. CLEV. 4 : 
Chicago, 135 So. La Salle; Phone 
Franklin 5540. See Page 871. 


8—Dallas Union Trust Co., Dallas Bank 
& Trust Bis... Dallas, Texas. Phone 
7-5325; Tele. DLS. . See above. 

9—Campagnoli & Co., Inc., 41 Broad St., 
N. ¥. Phone HAnover 2-3200. See 
Page 871. 





10—Bear, Stearns & Co., 1 Wall St., N. Y. 
Phone Digby 4-8500. See oe 
12—Hiltz & Co., Inc., 39 Broad 
Phone BOwling Green oer 
10—-Eqpoost, Rushton & Co., 530 Creed 
Y. Phone Digby 4-3180 
1e~Stonte & Hardy, 11 Broadway, N. 


Phone BOwling Green 9-2821. ALT 
Tel. NY. 1-960. 

15—Express Exchange, 52 Wall St., N. Y. 
Phone HAnover 2-3080. A.T.T. Tel 


N. Y. 1-1642. 

16—Gearhart & Lichtenstein, 99 Wall St., 
N. Phone WHitehall 4-3325; A. T. 

T. Tel. NY. 1-852; 1-1430. 

17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 871. 

18—Chas. W. Scranton & Co., 208 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 

tes Marks & Co., Inc., 530 Broad St., 

N. Phone HAnover 2- 20080. A.T.T. 

Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 694. A.T.T. Tel. 
CHGO. 1124. See Above. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer ; N. Y., BArclay 7-1638. 





23—Katz Bros., 37 Wall St. Y. Phone 
HAnover 2-2772; Bell “pele. NY 1-423. 
See Page 871. 

24—Seddon, “Srortit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. Phone Central 
$116-7-8. 

25—Jackley & Co., Equitable Bidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 

26—G. L. Ohrstrom & Co., Inc., 40 Wall 

he Me Phone ANdrews 3-3607. 

See above. 

28—Stoltz & Moss, oe Broadway, 
Phone REctor 2-8292; Bell Mere NY¥ 
1-637. See Page 871. 

20—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 

32—Enyart, Van Camp & Feil, Inc., 39 Se. 
La Salle St., Chicago. Phone An- 
dover 2424; Teletype CGO 965. 


42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
N.Y. 1-1397. 

43—Robinson & Co., Inc., 135 So. La 
St., Chicago. Pkone State 

> C. Wright & Co., 49 Wall St., 

N. ¥. Phone HAnover 2-1166. 
53—Walter R. Bass Co., 115 W. 4th St., 
Little Rock. Phone L. D. 6; A.T.T. 
Tel. L. R. 11. 


Salle 





102—Thomas M. Cook & Co., 
107—Corrigan, Miller & 


108—Dee & Co., Harvey Bid 
Beach, Filia. 
142—Randolph & Co., 2 Rector St., 


MEG org Wanted. BW—Bids Wanted. 


55—Seybolt & Seybolt, Inc., Third National 
rw.) Bldg., Springfield. Phone 4-3111. 
A. T Tel. SPFLD. 180. 


PP Bins * Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 
60—The Ranson-Davidson Co., Beacon 


Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Ine., 105 
Adams St., Chicago. Ph. State sT10. 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 871 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bidg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A. T. T. Tel. STL. 486. See Above. 


100—Pierce-Biese Corp., 1,608 Barnett Natl. 


Bank Bidg., Jacksonville, Fla. Phone 
5-3680; L. 7. . T. & T. Tele- 
JKVL 181. See Above. 

Harvey Bidg., 
West Palm Beach, Fla. Phone 8188- 


$189. See Above. 

Co., 600 Ingraham 
Bidg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. 
-» West Palm 
Phone 7123-24. 

N. Y. 
Phone ue tt 4-2060. A. T. & T. 
Tele. . 1-158. 
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} ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
2 
i PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) 
| 7 Key. Bid. Offer. Key. Bia. Ofter. All Over-the-Counter New Orleans Pont. Bridge 7s 
| 33 Cities Service se iSe3 1494 75% NEW YORK (Cont.): STOCKS and BONDS James River Bridge 6%s 
12 Cities Service 1969... cttds * 749 15% yanang ay SE vera eae +, ae uy ! Reorganization Securities Gandy Bridge Co., Com. 
Iz Cities Service Br: @ Lt a Empire Trust...............-. Se 3m KATZ BROS H. D. KNOX & CO. 
12 Gities Service Pr. & Lt. Sigs, lose. 7314 Fifth Avenue National 995 1,010 . Members N. Y. Security Dealers Ass'n 
1 Cooper River Bridge Co. 6s, 1958.. 60 ai ............... 3 2,080 2,120 Established 1920 eg co Es State St. 
21 Eastern Michigan & Toledo 54s, Bing + lla lal laa eta ay : Members New York Security Dealers Ass'n eas 
. }. Saray 250 265 ers New jour ity New_York Bost 
-. mes ik ee gacerse 2 8 Guaranty Trust.............. 000+. 320 325 37 Wall St., N. ¥. HAnover 2-2772 Tel Digby 4-1380_ ‘Tel. CAP ital 8950 
. Se eee Britee Gis TS ff TNR SOUR. «0 002 >20ccccecsence 14% 15% BELL TELETYPE N. ¥. 1-428 Bell System Teletype NY 1-86 
2 Lorain (Ohio) Telephone Co. 5s,’58.104 105 Kings County Trust............. 1,680 * 1,730 
21 Motor Transit Co. (Jacksonville eT rere 5 55 
} Fla.) 648, 1952............... .ow Manufacturers ...........--.-..+. 51% 53% INSURANCE STOCKS (Cont.) INDUSTRIAL AND MISC, STOCKS (Cont.) 
3 ——- 5 Power Co. 5s, ig 99 ee Manufacturers cum. Pf. ....+..0-- 4 110 Key. Bid. Offer Key Bid. Offer 
jew Orleans Pont. Bridge 1st 7 National Bronx ........---------- U. S. Guaranty ........ '. 62, 66 42 Dainty Maid Slipper ae 2% 
ye ape cir 9 10 one - . —* 2 i PREP... eee eeeeeee 2 2 
666 cbc050000s keane Westchester Fire ..... . -. 34% 6% 17 Dictograph Products . Ney 4 
4 Onto Sent. e.. aM. a ‘ oxy oom, New York Trust *Ex dividend. 8 Domestic Finance pf........ ah isi 27 
22 Portland Elec. Teg Bs, 1950. 29 294) Public National - aes 42 Electric Steam Sterilizing.......... 2 2 
‘ 142 Portland Electric Power 6s, 1950. * 29% 301 Sterling National. RAILROAD STOCKS 42 ee arr ree 4% 4% 
Quincy Mem. Bridge ist os, 48.. 98 Title Guarantee 76 7 7 Empire Sheet & Tin Plate com. . 9% 10% 
2 Republic Natural sot os. 1954 199% |! Underwriters Trust . . o sews Get eee oe... 5 & 85 Farr Alpaca ...............06. 1) 25% 
21 Scn tad ee =» United States Trust... a 2 Alabama Great Southern pf -. 86 89 55 Fiberloid com. . 39 
enectady . 58, 1946.......... 21 2314 *Ex-dividend 2 Chicago, Burlington & Quincy 105 9115 a te 39 4 
3 Seattle Lightine bs; 1949 b6cccccces 65 rie ’ 2 Cin., N. Orl. & Tex. Pac. com 375 400 142 Florida Portland Cement “units. 94 4 
f 13 Southern Nebraska Pr. 5%s, 1947. 84 - NEWARK: 2 Cincinnati, N. Orl. & Tex. Pac. pf.118 124 55 Forbes & Wallace ‘A’ -. 27 
a aa co. , 1954. ... 9 92 Federal 15 17% 2 Cin. Union Term. 5% pf.........-109 111 65 Froedtert Grain & Malt, Ine., cin. 1 13% 
pringfie' reet Ry. 6s, 1940..... 63 Se 0 PEE BARE C Ate Se snece ten sh esee nes 2 Northern Sec. ........ “<a 85 19 General Box Corp. ......c0ccsese a J 
. 68 United Rys. of St. Louis actual 4s 34 36 ET NOD onciccecccasecsesen se 38 2 Virginian Railway com 143148 16 General Machinery new pf., w.i...101 104 
Lincoln National 29 
63 United Rys. of St. Louis c/d 3234 Jepceieel eager oe 25 2 Western Maryland ist pf 90 100 $2 Glenn L. Martin com.......... . 20% 20% 
7 Warren Ohio Telephone Co. a," 42.100 . | ed — SERPS 4 a8 : i Great Lakes Terminal Warehouse... 4% 4% 
28 Washington Gas & Elec. Se. 1955. OW BW ae ee note eens senstee 34% 36% GUARANTEED RAILROAD STOCKS 55 Greenfield Tap & Dye 1%% pf..... 21 
=y og a a eee OEE EE EEE “u is 
w ae ere 24 as b. Vicksb . 102 104 14 Greyhound Bus pf., new.......... 11% a 
3 Western Pw. Lt. & Tel. 6s, 1948-50 70 GIT <o. s cctcoccwasececcoons 17 19 3 Cleveland Pittsburgh 7% 90, («81% | feeaehakeaee ae a: Be ote 
. 2 Illinois Central leased line. 1. 10% 72% 7 Harris-Seybold-Potter Co. com.... 26% 27% 
RAILROAD BONDS POL ADEE . — ; omen coe of Mt. J... is 78 , 3 Harris-Seybold-Potter Co. pf.. ++ 182 125 
entra enn National............ 2 Morris & Essex ..... : 6 69% 7 arshaw Chemical com........... K 
7 Akron, Canton & Veungewe oy City National 28 Morris & E 664 = age Ar Publicati OA On 21% 
Co. 5 aise gat . 15% ‘17 oom Ex one Noe Ke. om A * 977 90 17 Hearst Consol. Publications , "% a 
18 Missouri Pacific 54%s.............. 144 14% oe 2 ee ee 3 estern. 97 7 Hinde & Dauche Paper Co. com... O 
y of _Philadeiphia.. 2 Pittsburgh, Ft. W. & Chi. com 172 180 55 Hodges Carpet ............+.00+5 20 
Finance of Pennsylvania 2 Pittsburgh, Ft. W. & Chi. pf 184 189 P “—9" 5 6 
INDUSTRIAL AND MISC. BONDS First, National 2 Rensselaer & Saratoga 108 11 a ee ee = div. _e ™ 
SME. is.0s.s:40 ; ; : coe kpaal 
$2 Arnold Print Works 648, 1941... 70F _ 71F GUMNEWO ......-.2..20222000020 23 3 St Louls Bridee Co. 2d pi....0..%3 TT tue men ome. oie vf... 1920 
eneficia an y 6s, 1956. . .108 110 | a en RE RE eg I a ean eee 2 Tunnel R. R. of St. Louis. 149 153 5 Line Material com...:...... na y 
mR | joe wg og & Cem. 68,55 , = a on Seidl pckaie Gitadiel we an pe 2 United New Jersey R. R. & Canal.254 258 ~ — ony Box......-. sine 4 . tA - 
_ sees NE cen ceees ecbcssesaneen oe 7 Le umber com........-- . “a g 
7 —S Moore Newspapers, Inc., 5s, Land Title Bank & Tr 5 7 INVESTMENT TRUST SECURITIES 28 Long Bell Lumber (Mo.) com..... 17% 18% 
MEE dutaghetedeaieehd vines akon 103% 104% Market Street National ; 17 Long Bell Lumber pf.......... 47% 48% 
17 Burns , = deb. 5s, Series A..... 58 61 National Bank of Germantown.... 63 70 7 Commonwealth Secur., Inc., com 1% 2% 28 Long Bell Lumber Co. (Mo.) $5 pf. 48 . a 
13 Chicago Stock Yard 5s, 1961" -.-103% 104% North Philadelphia ... -):102 © «112 7 Commonwealth Secur., Inc., pf 39%, 40% 7 Louisiana Ice & Electric. 13% 15 
6 Cincinnati Local Bonds, any....... ow .. NT ne. seca wewes .605 635 7 Continental Shares, Inc., pf 19% 20 i Ludlow Valve Co. pf..... ic ae 15 
1 Comsions Sandusky Brewing Co. ‘ EE Soo oS Noe tac. on te 35 39 Hs a Md p pf..... . se 2% 9 Mallory (P. R.) common 31 33 
wees e ee teense eee ces 1 2 Penn W. meee ire uminating Shares .... 581 allory ) et Scat cal a 3: 
2 Cleveland qeeatsen,_ ine. 5s, 1941.. 59 6a Philadelphia» Ra CREAT 123% 128% 65 Wisconsin Invest Co. com.. .. && 4% }! cro _Eaganine Corp. com. ; 25 26 
eve ract 1 ay E peesarspercscrssss OO 
28 Continental Roll & Sti. Fay. ‘aii a hn tee PUBLIC UTILITY STOCKS % tun hanes... 
32 Corporation Sec. 5% notes, c/ds. “a 4 Second National ..............+-. 8% 10% 12 Arkansas Natural Gas, A ™ 8 15 National eicor oat “new com. ‘OW BW 
ss Gongumers Co. Ist 8. 1956. : 8 7 7) TPOMNOMABME 6 oe cscs sec ascceces 205-225 18 Bridgeport Hydraulic. :.... ae ee 9 National Radiator common...... 3 3% 
9 Credit Service, Inc., 6s, “66: “Seas 64 65 SPRINGFIELD, MASS.: 14 Broad River Power 7% pf. 94 ss 17 Navarro Oil Co........ sscneee am 23 
17 Credit Service 6s, 1948: 28 California Water & Tel. Co. pf. 25 
9 Deep Rock vevesesss G4 65% 55 Springfield National Bank........ 6 = 12 Cities Service Co. com. 4% 4% 
ee ay 3d Te, 1987. aga: 13%, + San, ae Trust. : x 12 Cities Service Pr. & Lt 7% pf..... 60 65 NE See FEES | 
15 Follan a eens ationa: ad . . 22 Community Pub. Serv. com 30% 31% 
7 Harris-Seybold-Potiss Co Se 195i 101% 108% Se i eee esa cnn cee eonss + 18 Conn. Gas & Coke pf... 49° 50 REMINGTON ARMS CO. 
7 Joseph & Feiss 5s, 1945.. ‘ ; 18 Conn. Light & Power com 74 75 Now under E. I. du Pont de Nemours 
17 Journal of Commerce 6%s, 1937. .. 86 96 JOINT STOCK LAND BANK STOCKS 4 — —- Power com H a & Co. Control and Management 
7 Medusa Port. Cement Co. bs. "4. 101% 16 patos 5 7 § 49 Empire Gas & Fuel § Ca 6 . : ° 
MI Me Cheese 12 Empire Gas & Fuel 8% pf - 58 = 63 Common Stock and Rights 
e Menen a — & 5s, + sees ea 3 3 is D De pastentarénceetanenensnnts 18 “s 17 Empire Telephone com 8 10 a . ~ 
49 Wicheinen Termine & Deck dines ow ie First Caro Ra sesere @ 4 21 Galveston: Houston common. Rs, Z BOUGHT—SOLD—QUOTED 
7 Oh i * 4 Seer rer ie on. Water, G. ; p iM a ; 
= 3 oric hw ey Pn pw wee Seeks “l02% 103% Fe ee Saneane ms seeeeceses ¥ 30 18 Hartford Electric Light. : gi, 88 For full particulars regarding the com- 
7 Ohmer Fare Register Co. 7s, 1938. 60 ee Ce ee ae $0 Hartford Electric Lig a oa »any we refer to the official prospectus 
aa ~ 55 Holyoke Water Power.. 300 315 aie 
i } Ae weeny Victory’ Baits Cie i943. a ad INSURANCE STOCKS 22 Intl, Util. Corp. $3.50 pf. ex. div.. 41% 42 Filed in connection with the issuance of 
3 Saline Co. Coal Co. 6%s, 1944..... 9% Aetna Casualty & Surety.......... 104% 108% ate — so =e | additional common stock on subscription 
mpa Union Terminal ist 4s, '53. 50° 55 Aetna Fire Isurance Co.. nae a an 1 rights to shareholders. 
E. R L. 6% pf. (1921).. 99 101 
17 Taylor Wharton Iron & Steel ist 65 Milw. E. R. & pf. (19 5 
Tis, 1958 - 55 Aetna Life Insurance Co........... *e 32 9 Missourl Kansas Pipe Line $5 par. 10% 11% 
PEELE ASOT 100 59 Aetna Life Insurance.............. OW BW Copy on Request 
| 7 Van Sweringen Corp. 6s, 8/1/35... 20 Agricultural 85 87 21 Motor Transit com. ° 1% 3 
7 Vea Sweringen Corp. $s. i eee 3 5 - American Alliance ................+ 23% 25 Se 6% Pf........ ait anit | STEELMAN & BIRKINS 
en Corp ceree & 23 American — reryrer eer cee 3 391% 
17, Warren Brothers 5's, 193 BT ia: 18 BL American Home .............-.- 3g 15 ie a 1% Be 4 Broad, sereet New York | | 
Mes, 1 + OW .. Americas Insurance Sots e¥seeeisicee ta se 17 Seattie Gas ist pf... * 98% 20% | Tel es ie ae = 
jan aoe 18 So. New England Telephone 159 ©: 160 
: - aoe” erage 55 Springfield Gas Light. 15 
F Theatre & Off Bld American Surety 59 
= ae ice Bldg.6%¢s,1941 || ‘Aitomobile np 55 Springfield Railways pf. ss ie 7 1900 Corp. B........+..+ liseeeess OW BW 
Cc ° 1 Roll ——— PEM RIA 0 0.0;0.00.006 000 re a3 United Liaht & Ratiway 6% pf 85 86 of ie ey P ion thanen ow BW 
S 0 ortn meric (() ) Pee es 
' ee = & Steel Gs, 1940 py es ° 13 United Light & Railway $6.36 pt. 864% 65 Nunn-Bush Shoe Co. com., new... 14% 15% 
BOUGHT—SOLD—QUOTED Boston Insurance es, a 1$ United Light & Railway 7% pf. 93 94 7 Ohio Finance Co. com...........+. 1% 15% 
: - EE EE 22 22 United Tel. & Elec. 6% pf. ow 55 Package Machinery com.......... 
Stoltz & Moss in sie cnet 29 55 Western Mass. Companies 33 55 Package Machinery pf............ 80 
120 B City of New York 29%, 65 Wiscon. Pub. Serv. 6% pf 95 97 $2 Peerless Cement Corp. com. 6% = 
roadway New York Continental Casualty ............. 29 31 ; 142 Peerless Weighing & Vending com. 2 2% 
} at dees Te - Saeter 2 8292 CE, GOOEEE DED nn oc ccscccccvcs 0% oes 50 Perkins Macsane ¢ ear com isan 2 
ystem Teletype N. Y. No. 1—637 59 Conn, General Life Insurance..... B We hous e -" a ea tudy on 55 Perkins Machine ear pf...... %& 
MMe hoc cnc oan vocnvace 5 prepa study $2 Petoskey Portland Cement com.... 10% 10% 
inhi ities ee Reinsurance ........... -, si” | Missouri-Kansas Pipe Line Company 22 Philadelphia Dairy Pr. $6 pf... 41 
! 4 C Th ee Federal ........ 7  ERECR RIE E 4b “0 and its relation to the Beng Raye F i 23 3 
' aesar eatres 6l4s, 1941...... =< 2 2 40s ae & West ..... occ ccccccuss 4 ; 7 Reliance Elec. & Engineer ng com. 
42 Cigar Stores Realty 5%s, 1949. 495 Fidelity Ag pT i, ee | Panhandle Eastern Pipe Line Company 15 Remington Arms com. and rts... OW BW 
j 13 Fox Theatre & Off. Bidg. 6%s, ‘41. 17% 18% Fire Assoc. of Phitadeiphis. ae $37 95 Copies on Request 17 Remington Arms com 4% 4% 
| Y L. Sear. Be ee eet OM NP et ee ks 
28 Fox Theatre & Off. Bldg. (Bklyn.) Firemens of Newark...... ote 1 12 C li & CO 14 Revillon Freres pf......-....-- -++ 38 
RRA qaliiep pertains 18 19 jes eeeeteeerr 31 3370 | ampagnoll , $ Robbins & Myers pf.........--.+++ 15% 17 
4 oa = oe... ganeeceracesees 24% 25% General Reinsurance .............. 43 45 | 4 Brent Sines _ Sreweeee 7 — 7 Robbins & eee Inc., —- aida tie iif Bs 
e Trop. 195: wie . . 60 63 4 ###Georgia Home Ins................ roa ew Yor 7 Robbins & Myers, Inc., pf.....-... £ , 
& aie — =. Pee ae 6% om th. = SEPIA TILE ‘6 rH _ ihe ~ Telephone HAnover 2-3290 __ Ue 9 Robertson (H. H.) Co. com........ 3. 3. 
roadway ig. 7s, 1945.... 13 15 28 Globe & Rutgers Fire com......... 79 81 59 Scovil Mfg. Co. .......2---ceveees ; ‘ 
BANK STOCK 23 Globe & Rutgers Fire 2d pf....... 87% 89% INDUSTRIAL AND MISCEL. STOCKS 15 a a ch bgawteeeneeeeseke + ow BW 
ome p ome | yp Be 0 = 30% 18 Acme Wire ......... 43 44 63 Simmons Hardware & Paint com.. 4% 5 
BOSTON : Great American indemntiy. _— 7 Aetna Standard Engineering com.. 13% 13% 7 Sparks-Withington 6% cum. pf 90 105 
First National..... coscccccccces SOQ 53% Halifax Fire .......... pe * 22) 2B 14 American Centrifugal ... 4 4% 59 Stanley Works ..........-. . - 49 50 
: Merchants _ National. igacia aie Sl er Hanover Fire .................... 37 39 1 American Coach & Body com . 24% 26 23 Susquehanna om —. “ vA : : 4 
ational Rockland....... veeeeses 6B - SIGS Renee & 59 American Hardware .... 35 35% 23 Susquehanna Silk Mills, Inc., “‘B’”’ 3% 
National Shawmut................ 29% 31% Hartford Fire Insurance........... * 15 American Writing ee | new com. OW BW 16 Taggart Corp. 7% pf.........--+++ 127 —:130 
78 81 
State Street Trust. - Hartford Steam Boiler ............ 73 «75 1 Armstrong Rubber “ 4% 6 16 Taggart Corp. $2.50 pf., w. 1...... if akly 
e ee teeeeee .: ceeae ect eindnb cust cetnee . 39 41 14 Armstrong Rubber .... 4% 5% 7 ompson Products Co. $0 pt..... 
| A, -— oo . 16% 18% BI NG TNE onda ccc seccuntees : a 4 1s Baldwin Locomotive, new com.... OW BW p mee —— ieee fe com os 
bree cecves e § 4 1 yt 42 United Cigar Stores pf.........-. 
CHICAGO: ati... . % = Gees intunial terion Ak... 8 "Th 15 Unit. Piece Dye Wks. com. and pf. OW BW 
: Insurance Co. of North America... 73% 75: $ Beneficial Industrial Loan pf...... 51% 523 23 United Piece Dye Works com 3% 3% 
LA Pp 1] 1] 9 J 29 
} American 4 Bank & Tr........270 - « DIED ivsdcnctidoendaces 16 «18 8 Beneficial Loan Society com. 11% 12% 28 a oe ee oye Verte eon “ 291 
8 ee = _ =. whe Te = _ 4 I occ bduiatoce.caden ie 4 8 1 Bessemer Limestone & Cem. com.. 104% 10% 4 United States Finishing ees ou, 
. r. Co.199% % Maryland Casualty ............... ™ 8% 55 Bradley (Milton) pf.. 35 = eee 14 
18 First National Bank...... -291 294 Massachusetts Bonding & Insur 63 66 7 Buck . 28 United States Finishing pf. v. t. “ce. 10 
$2 First National Bank 1.290 292 eee De .............> "87 gL uckeye Steel Castings Co. com... 37% 38% 1 United States Stores 1st pf....... 64 1% 
| an Gee Savings. — = be} Merchants & Manufacturers....... 11 13 9 Vian sould & Ison tuk en: 3 = 
naee ° i , | _ RR SREp pre Rerr 47 es are . ree § 
} CINCINNATI: National Casuaiiy Pree rere tere r re 19% tot i ven —— > FB 3 Pf..... 7 a 
: 7 Van Dorn Iron Works com........ 4 
6 Central Trust Co............ Rae Ne, National ire Insurance peepee ng NUNN-BUSH “ae 14S Western DGiNes « «.- 0000-0000. +. % 4% 
6 Fifth Third Union Trust Co....... 130 + National Un. Fire ......... 133 38 Common Stock 15 bd pea Seeneee Steel new com.. O a” 
¢ Provident Savings Bank & ir. Go. 34 =. New Brunswick 1. so. sent en ee 7 
. ew Brunswic AS ‘ 
i New Hampshire . & — a 
CLEVELAND: NOW JOFECY .....cccccccccscccccces Lo = Ww I c °. | 
7 Central National Bank: -.......-..,18 117% Nora et Fire 'Lrwauk Valley Mould & Iron 
evelan: rus o COM. ... 0. oe or ver 27 TELEPHONE TELETYPE | 
7 National City Bank.......... ‘ 30 31 SEE 6tascbescccisanncevecsonss DALY 5392 x MILW.488 | COMMON & PREFERRED 
. 65 Northwestern National 121 | Bought—Sold—Quoted 
yg ge en pas " as se 65 Old dre, Lite Ras A Sea ee se = Geen =— a | 
65 ine Nat. Exchange Ban ED Ta sacha ance wikicoae 130 man Valve com..... | T 
65 Marshall & Iisley Bank. -+. 21 23 _———- — ae eee 92 | p weep RY ng Bn ekenses eer | W M. J. MERICKA & co. 
oenix Fire Insurance Co. pf. A. 20 22) cago Daily News. 23% 24% | Incorporated 
NEW YORK CITY: SE ER ono cagciateacccececsves 304 41 18 Chicago Railway Equipment com.. 26% 27% One Wall Street WHitehall 4-3640 
Banca Commerciale Italiana....... 105 115 Republic of Dallas............... 25 (26 18 Chicago Railway Equipment pf.... 30 32 Bodin. atiakos 
Bank of Manhattan Co.......... 31 33 Rochester American .............. 29 33 6 Cincinnati local stocks, any....... OW — —_ 
Bank of Yorktown................ 58 64 St. Paul Fire & Marine........... 208% 213 59 Colt’s Patent Fire Arms. : aan 47% 
Bankers Trust............ opaeens ae 68 MI. 1 6.0.6.d30d wh eds cas 02s00.0seeses 1 1 14 Cleveland Worsted Mills. 114 12 TEXTILE STOCKS 
Bank < ' = & Trust....... a a ba & Marine........... = bo 55 Consolidated Dry Goods com.... 4 
BODE GC TINY 210-00 00000+0000008 BORIS BUTHY «- 026s ese rceeeee. 55 Consolidated Dry Goods pf........ 40 29 Avondale Mills .... 
eee secveeeeee ID am - AOS hahiaeipphiopt ai —_~ os 7 Columbus Auto Parts Co. $2 pf.... 21 23 29 Beaunit Mills com.. ies 21 
serena ig Rene Sg Nie ee sa 1 Consolidated Fire Alarm units..... OW 29 Beaunit Mills pf........- 31 
eee is Bank & Trust. ar” Ses br 55 a Fire & Marine Insur. .130 a 17 Consolidated Funds “A” 12% 13% 29 Chariton Mills A niet .. 46 ‘ 
$2 Chase Nationa sbmede EE niin din dn ated oan en eee teens ‘ 4 oh Wesitoad amen aoe... :. + , 
Chemical Bank and Trust......... 57% 59% Sun Life of Canada... ‘1620 650 13 Continental Roll Steel pf... 103° 106 es ee neste ms ae 
City National ........... soseeee 38 40 Travelers Insurance Co - 490 *500 142 Converse Rubber com............. 27 29 29 Jones & Naumburg...--........... 8 91 
Clinton Trust...................+.- 85M °89% 59 Travelers Insurance Co. .. OW BW | 142 Converse Rubber pf.......... -o+. 38 41 Sige weer ee 118 i 
Colonial Trust Sere U. 8. Fidelity & Guaranty seeeceeee 26 3% 12 Cornucopia Gold .............. ‘ 2% 2% 29 Lord & Taylor 6% pf............. 108 
Commercial National. .203 209 Os Wes ed ccndeieeaeas cesses 55K 5T 9. Crowell Publishing Co. com...... 56 58 29 New Jersey Worsted pf.,......... 55 
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Net 
UNITED STATES GOVERNMENT BONDS Range, 1936. Sales Net Range, 1936. Sales tet, 
(Figures after decimals represent 32ds of 1 per cent.) High. Low. in 1,000s. y wey — = ay | ge ,000s. me + Low. is 06 ” . 
EASURY BONDS 99 81% 1 Gt C El Pow 1950....... - att “Sol + 
Range,1936. Sales — Net 35 50” 2 reek Govt 78, 1964..........- + 30 30 _ 79 pone y Nitre, ha . Hi, it * a” ” 
High. Low. in 1000s. High. Low. Last. Ch’ge 31%  ¥ | Sl PRprRRee 27% 2% 27% — i it st 5 Ann Arbor st 4s, 1995... % 
alae . 121.28 121.23 121.28 + .8 100 99% 27 HANTH 68, 1952... -5.....----.; 4 a, ee ees aoe aaa — 
1188. 111,00 160" A eea-oa 1169 1162 1164, —.4 26% 19 Hamburg ‘St 6s, 1946....0..-. ; 3 2m — © | 3p ee tt Armee & Sahiba a oon — 2 
114.20 109. "'914.20114.17114.17... 24% 15 Heidelberg ce So eed . 16% 16% .. ere ise 8 Aamamcae Cork 40, 1960... 107? 107% 1071 +e 
111.3 106.17 111.3 111.00111.00 .. 30 17 35 Hung Con 7s, eas, unmat in 10M 25 AG. qe oF ars Fgen 4, ‘66137 hee 117% 51 
109.00 107.19 108.16108.13108.16 +6 | = —_—ecoupon om .............-- + 22% 22% 2%- % | Teh ; 5 ee on Be aa te 
109.23 108.00 = 19 109.14 109.16 ~~ 32 1 x Do Te. 1946, unmat ad on.t 22% 22 22 —2 1441 15 Do 4 —...... “311 11 111 + % 
110.15 105.12 ‘15 110.8 110.9 — .5 25%" 17% 7 Hung L eas ones + 22% 22% 22%— } Te 4 S “ipeeeeae ii 11k 1 
110.11 107.12 “Hid) 110-11 110.11 91.22 6 (1 Be ; Ss y | weyers 22: 22% 224% — ke te ted 1118 hii 111% — ; 
109.25 108.5 . «109.17 109.12 109.14 1 51% 38 7 Hungary Tes, "44, Feb coup ont 4 48% — 1% 1 1 8 Be as of 1905, 1955 1 1 1 ome 
110.16 105.24 1120.16 110.10 110.15 — -1 83. 53 15 Ital Cré P W 7s, B, 1947...... 73% 7 T%,—1 a” at . eat. .”:. 100% is 1138 + 
eg Be ge 110.9 110.9 110.9 — .2 | 77 51% 15 Ital P U Ord 7s, 1952......... Ht ~ 113% 110% 14 Do Cal Ariz she, 1962... 113% 118 134+ 
168.27 168.19 on 4 87% se te Sererreeeeeree 83 81% 82% + 1 54 Atl & Birm 4s, 1933... .-°! 31% 28% 31% + 4 
poo ss 106.16 106.12 106.12 = ‘3 89% 78 78 JAPAN a co aaa 8% 82 82 — 1% 106% 90% B = 3 , r= ist 4s 8.1088 Ooi oe | % 
108.7 102.29 08.4 107.31 107.31 — .8 = 91% be ou a a ee sss casa, OO 98% 98% .. wi . -. a: “106% 106% 1 _ 
1on18 90:32 104 15 19810 108.10. coupon on ............+- 28% 28% + % | 98% 81% 92 Dol & N col, on. ass. 2 
102.24 100.30 02-23 102-12 102.19 + 1 44 40 4 KARSTADT 6s, 1943 40 40 —4 .s wim De A — ef 1 3 
103.6 100.23 103.4 102.26 102-29 — -5 39 34% 2 Do 6s, 1943, ct.............. 34% 3%— % | 87 G1” 35 At G & WI 5s, iase: -- OA SO 85° 3 1 
104.18 101.7 . 104.17 104. 5 104.7 — .10 32 20 Do 6s, 1943, ct, stp, prin.... 25 25 25 106% 102% 5 Atl Ref deb 5s. i937. 302% 102 102% % 
106.27 100.31 106.27 106.18 106.27 + .9 48% 42% 164 Kreug & Toll 5s,'59, cts.newi§ 45 44% 44%— 4] oD oo BALT & OHIO 1st 4s, oe —. & 
106.19 101.7 106.19 106.19 106.19 + .1 31% 22 LEIPZIG 7s, 1947.0... t 24% 24% 2% + % | 108%} z 2 eS | . i068 
FEDERAL FARM MORTGAGE BONDS 74 ret] 24 Lombard El 7s, 1952........... 68 es .. salt e142 301 } 4%, 1960...... : s8 a1 ' ig 
; - ape i 3 105.4 a 11% 74107 MEDELLIN 6%, 1954...... “1 11% + 1 75211 Do ref 5s, A, 1995 - 
105.19 101.20 43400 38, 1942-47 oss. 105.19 105.14 108.14 — 5 | 10801000 5 Met Water Swe 1950 104% 103% 104 — iy 95 74% 275 Do ref 5s, D, 2000 $3 =.+ @ 
; : OMe OWNERS LO, N BONDS 72 442 10 Mex Irr 4%s, 1943, asst 6 — 4 95% 74.193 Do 5s, F, 1996.. 92 22% + $ 
MEGS GWHERS LOA 124, TQ 32 Mexico 5s, 1945, asst ~ 116" 108% 28 Do ist 5s, 1948. Bt 115% + 
104.30 100.17 270% = 10 eavonateael 308.90 308.8 308.38 $ 4 9 7 Do 5s, ‘asst sm 8 ra 105 a 41 Do ret, 65, ¢. 388 ee 1024 101 102 Ga 
103.10 99.16 294 Be EEE ED . «2 oe eee : Y ‘ 12% 7 Do 5s, ‘45, asst Ige.......... - 05% : ‘ 04% — 
103.5 98.17 47% 24s, 1942-44 ........ "103.5 103.00 103.1 — .1 i180 «De an, "16-48 amnt's 5 ne png a Oe wae &. bt ee st 
mm ™% 4 Do 4s, "10-45, asst lg ~ 100 88 25 Do Tol C div 4s, 1959. . 9 99% — 
TAD GEIR ccc ccccnccccwcccesecesuee . .$3,818,000 val 4% 100 Do 4s, ‘10-45, asst sm 5 sate 110% 1 1 Bangor & ar 4s 1951. “110 110% + 
FOREIGN BONDS 11 12 Do 6s, '33, asst sm - 18 1 33 Do 4s, 114% 11 114% + 
° 15 Do 6s, °33, asst ige - & ‘ 
81% 40% 245 ABITIBI P & P 5s, ’53...... th 80% 75% 80% + 3% 1 = a =, 3 .. a ee 12H at i 
ma 50" 3 Ariat. Bice Tectioone ccc! Te tae To | BM oe i Mite eengsa | gs | eB Om te See ee: me st 
‘oh wo 8 oot a 23 «15% 6 Minas “ 1958, Sept 1k, «3-96 18 . oe pies ahs, 1960 “tte - 1 4 100% ‘. 
134% 7% 171 13 + 3 [> | ree oat F 98% 208 is. E. < 
a as BB 2h 3 Deyo, ai conics a Tai 1g aslo 8 Maing s 
3 = 13 + 47 36 Montevideo 7s, 1952........ 1 94 73 = = - . as * ae ee ats 
12% 7% 38 10% 12% + 105% 100% 18 NS WaLEs 5s, 1957 7 = — 25 F p sae 
1 ie 68 9% 11% + 105% 101 7 Do 1958 43% 17% 127 Boto! . =% 
ane on” ie bef: 2 | tony 100 ¢ ‘$ 101% 88 33 Brooklyn City R R 5s, i94i as 
105% 102 80 
1 94% 45 102 102) — 110° 104% 25 Eéisce 34s, 18 105% 1 = 
i St loatt 1020 — lord 96% 50 "ys 6" 6 Bkiye QC 2S ton’ Se, stp. "41. 81% 80 81% + ‘i 
= + 3 103 102) — 115% 109 5 Bklyn Un EI 5s, 1950..... 115. 114% 114% + 
: = 102 102) | 103% 98% 57 2 1 11 Brooklyn Un Gas 5s, 1945. 120% 
. > ioe i ; ae 1 " 131% 124% 1 Do ref 6s, 1947 131% 131 ist - % 
103 7. la > a = e iio” 108 10 = os, Sissi 109% + 
= Se bs Br : 82% 72% 29 1% | 106% 105 26 Brown 3\s, 105% — 
jor 91% 50 loz 1020.” se 7 = 2 2 95° 65% 114 B, R & P con 4%4s, 1957 a1” 91 + 
: a. 02% 102% 1020 * 103% *s & 108 192 2 Be sen 3s 102% _ % 
rs be ba 110% 108% 110» — 90% 8 3 "aaa a ‘Ra t 82% 82% 82 t x 30 we a B.C R & N col 5s, 34 zm 
81 ’ Po sin dc a pined ov 
— = ~ r~ sd 151% 101 37 Ry 5's, 1968. . ;108 102 102 Sn 50 19 Bush T Bldgs 5s, "60. paca: ° is ot _ * 
32 Ft . 87 6 9 Paulista Ry 7s, 1942.......... + b,: 92% y-Prod Sis, 45. - 
i 105 78 ee 1088 — i ve io” 520 P  wlnenpettetnene rr is rt 3 09% 1 CAL Gs G&E ret Se. ore 1 103% 103% y 
114% 11514 — 841 15 Cal }  epeeeereree BS rt - 
a mite tee 2 | ise ity te i mak Gomme 9, bo ae aR, A ‘ 
is 2 te 234 — —s 2 S 4 13 Can Nat Rys 4%s, °51.........116 1154116 + 1 
2 ime in ae 2a — me 4 = = : et a 23 fie ly ga iaeneeE 116% 115% 116% + 1 
- 7 + oc ascecknense 115% 114% 115% + 
4 4 mm 2% 2 2 15 28 Ferto Alegre Tiks,"06.Jy cp offi Be 5. te 3 De ‘fe athe 118° 11744 118 + 
Er a 3° sen + 1 26 16 38 Do Ss, “Si. June coupon off.| 2% 38 * 44 Do Se, 1960, July ........... 118% 118% 118% + 
3% 378 1 = ae? ty 101% 90% 27 renter) Tis, 1952... 100, 99% ' ‘: 44 Do Se, 10m, July -..--. 20% 118 120i . 
UDG coscccaneed — % | 123, 115 25 Do Se, 1968, Oct .......-.--. : a 
54 27% 115 a 3 ta a oe yr eer + 23% 22 22 —1 4 Fea *::::: 12% mo 
a % =< 114 109 17 QUEENSLAND 6s, 1947....... 114 113 114 +1 26 Can Nerth + ee 128 127% — 
60-60 1 
ae s m 102 1004 + 113% 109 93 , Bic ecccccccecseccece 134112 113 — % 233 ~~ Pac deb 4s, Bs acceas 8 er + 
102% 102% — 28% 21% 6 RHINE-RUHR 6s, 1953....... + 23% 23 23%—1 7 pe + 
105 101% * 104% 105+ : 34 zr 2 Un 7s, 1946......... j2 2 : 20 Se a errr ue 100% ieee : % 
2 «643 ; we - $ a 3 ¢ maine Ww = Ph Ss sccess + 26 4 — 2% 2 Be Ane, a 105% 1087 top s 
100° 70 12 9 + 33% 23 «1 | ak nappbhe ni, — ; a od inesiwennaid 109% 109° 108 
85% 82% 85 +3 2 OM BE ieccnncctneconsa t 26d 25% 2544 — 1 -3 Do 5s, 1944, ctfs ......... P 
38% bd as” 88 3 5 33% 23% 7 _Do @s, 1955................. 25% 25% — 2 15 Car & Gen 5s, '50, ww........ 106 105% 105% — 
102% 95 20 102% 101% 101% + % 30 10 Rie Gr do Sul 8s,"46,Apr cp off} 29 28 29 —1 14 Cen Fay cv 5s, a... BEE - Ye 4 +3 
= Hy ay 81 + 2 a8 1a" 107 De te. 1068. mas compe oti 20% io” 204 ; % ? Care, Ola O Sa,'33... 1... 106 106 1 His 
oO > une coupon © 5 secseccecs 
BH 30 165 11% 79% + 3 24 «+15 24 Do 7s, 1967, June coupon off* 24 21 +3 5 Carth & Ad gtd “. irae : or os = + % 
717% 57% 5i 7% 67 + 1% 2 15 15 Rie de me 8s,'46, Apr cp off.t 24% 23% 24 la 4 Cen U 2 &, _ See B ae - 
ms & RE: 1 | BR 7th aBestge Ane com oot wt ay ere a he a 
1% 54% 40 Rome 6%s, 1952............... RS ac sc = 
20” is” i7 Bulgaria 7: 7s,'67,July coupon offf 20° 19 20 + 1% 28 22 33 Rumanta 7s, 1959, Aug cp on.+ 25% 24% + g 96 Do con 5s, 1945......... “of 20” 19 io — % 
21 13 10 Do 7%s, 1968, May coup offt 21 20 20%— %| 2 14° 24 SAN PAULO. ST 6s,"68, July ‘ane tee 15 Do ref Sys, 51989. sosesSh 20 18, 186 — 8 
112 a Dee x cncli teebeet: 11” 110m 110% — 15% 9 Do 7s, "36 Sepi coup off....1 26 25" 25 — 1% 6 Do Chat div 4s, 'i---...-3 zai ist ings ’ 
hee 1 3 Do Se, 1952..............---245 104% 114% — 9248 81% 79 Do is, Ppt Ae tie 92% 91% 92% + 1% 5 Do Mid G & A At RB itt % 
116% 111 peepee: 103% 103% 1 + 3414 3244 “1 Do 8s 36 July coup off....+ 33. 33 33 1% 17 Cen It E is, "1. {lone HORS 08% | ae 
104 35 oon » Ragstereeasansd 50 50 +6 32 1 33 Do 8s. ‘50, July coup off. + 31% 30 30%+ % 62 Cen = | 4s, $0,567. ee +4 ort Bre 1% 
6 13% 162 Chile 68, 1960 ............... 16% 15% 16 + # 23% lit, 6 ane Paste io 8s, 52, May - mss “ C= oe ie mn 6,"S1.....- ai a 
: eo 8 > ie 18 15 ist + 21% 14% 47 Do , 1957, May. snes aah 21° 19% 21 + % 4 1987 81% 81% 81% — % 
aS |S a at... 16 15% 15% + ae 5 Saxon St M peeing 26% 264% 264— % 49 ES ie 
Ye ee ee 15% 15% 15% + 29°” 22% 76 Serbs, C & 8 78, 62, Nv ep on® 24 Ftd Be+ % 82 103 % 103% + # 
. ¥ $e SS Tico soeseeeess "62, Nov cp on...... + 2% 23% 24 % 5 
a8 Do 6s, 1962 na 16 6=«Co 1 + 29% 23 48 Do 8s, P 23% * 
is 14 EE nn wade. s:n0d 16 15% 16 +1 89% 80 1 Shinyet El P 64s, '52 ........ 80 1 2 vA _" 
it 12 7 Chile Mtg Bk és, 61.... 14 13% 13% + m7 1 4 & Hals 7s, 1935.. Hino 102 102% + F 100, 1% 20 - 
: 1 72% 42% 18 Do are 57 _ = 
2.2 Soe. .°:. 11% 13% 13% 51% 33 2 Silesian Bk 68, 1947 -.-.-. 349 Sto 2h tae oe 131% 135% 137% — 34 
i” rH Do 64s, 1961 .......... Bed 146+ % 31 2% £ Silesia Elec ‘ol wa ttenleee — ¥% ars 110% “4 ™ = 3% 
<i 15 lesin Prov 7s, 1958 .......- : 
im 1) 38 — iy | 106% 100% 7 Sydney 5%s, 1955 ............. ‘105 Sa —- = 117% 109 i -: 
19 417 + 83 72 30 TAIWAN EL 5%s, '71........- a i 104 in 
19 465 +3 82% 73 18 Tokyo 5%8, 1961 ............-- 3 100 See es % 
24% 17% = e 2 ih 83 Tokyo El Lt 6s, me etewnenees is, as St % | iis 1084 1 s 
3 i 7 + ps. 934, 79 8 Tyrol Hydro E 7s, '52 ....... + 90 4 90 «©90 1 = 106% a — 
is re, + % 89% 1 UJIGAWA E P 7s, '45 ....... 94% 94% 94%4— % | 11642107% 42 = 
88% 14 [2 2 4 Un Stl Wk 64s, A, "47........ ; ai, — 1 ee ise 12 > 
en Se Oe ee Tei is. it. | 338 27 5 Do 6s, A, 1951 .....-..... 1 28%, Bi, — 1 a” 106% 14 + 
102 «9% 4% 33 2 Le, ME essseccesas + 28%, 28% — % 109% 104: 5 + if 
HH 33" 7 1% | SM 37% $2 Ureones Ge, 1960 ..........++ ‘on &. Si 4 113 108% 33 oe 
oa «92 1 oR: 2" 63% 39% 44 6 cn mnreiewes + 63% 63% + = +a Yt ea 3 
iy 9 3 reyciaer ‘ig | 9% 80% 19 VIENNA 66,’52, May cp on.. 88 26% 88 105% 102% 6 1 fr B 
37% 1,638 Do 5%s, 1945 ..........---. 32 WARSAW _7s, 1958 .........-- 4 1 12.98 464 + 2% 
aa | oa ........... ‘i 1 $2 WAROAW Ts, 1908, 5---:--:: i 26h diy diy — % 46% 2614 1.426 Chi Gt West 48, 1959.-......0 48% 48 +2 
108% $8 18 1% | 30° 22 1 Wuert’mb’s El 7s, '56........ + 23 35 3 : om § > 0” 0 — 3 
po a % 89 764117 YOKOHAMA 6s, ‘61 .......... 80% 76% 76% — 3 46 Fi us De rel = 3083.. “32 Hi zs t 4 
ina 3 “4 % CN cc cunecesmeecncseneasesawe $12,135,000 29 «1642 132 Do Ben 8 11968: ago “$228 2 2 + 1% 
106% 104% 1 105 22 Chi, In s, i. : 
my = z pemmsete Benes Son 1742 808 Chi, M. St P & F Ss, 1975...*j 2 + % 
7 Btn 1 % | 104 497 5 ADAMS EXPRESS 4s, 1948. 1 18 + 1% 1 Do 5s, 1975, reg.... ‘ ¢ s 
30% 21% 17 1% | 10% Of am Ort Gee mes taectasaasere cs 13113. 113 + r 46% 49 “TRG, See Some + 
mop ax} agevamgn eee oy | BMI 2 AR Sheet: ame iia sew 7 | Be BY NR SS aks 
DO sw nacete~eanwe z= Lara wa....... 
87% 60% 25 FIAT deb 7s, 1946............ 78 TT Tih+ % | 102% 87%182 A Corp 5s, 1944...... §101% 100% 101 — % 68 4 42 ' 5 64 es Pe 
4 ns cacackan 106 106 —1 ‘i «2 e earn $98 97 98 — %& 4944 41 6 st 
eet ae ort | DD cusicoes % 22% 224— % | 98 48% 11 Do Se, 1950................ +5 = 18% 1044 425 “115% 14% 15% + % 
182% 122% 3 gt Speetetete 123% 123% 13394! ay Set tee we, ee... 4 Oo 10060 1024 + $32 33% Se “| iy ae” Rt 
uns rweecael es 90 1 % ‘Seger s 
iss” 122 3 De Tie, 1941, Bccswtecveas 129 128 129 6+ 1 At 108% 3 Alleg’y Valley 4s, 1942........ 111% 111% 111% — % 29 «16 ~«2192 y, zee 26% = 
172% 11 6 Do 7%, 1941, unstp........ 122 121 121 —1 101% 99 42 Allied Stores f seaees 101% 1 101% + % 29 «#16~«#6:1 s 25% 36 
36% 25% ER C AG BK 6s, 60, July..} 27% 25 — 5% | 21542 118% 179 Allis Chalmers 4s, 1945........ 215% 195 21344 +17 56 37 36 88 45 ws 
2 ¢ . PtH ae 415 Am & F P Ss, 2030: 83% 80% 82% — % | 57% 38% 83 “05 46% 45 45% — 
36 25% 90 Do 6s, 1960, Oct'........... t 1 38% 83 +8 S. 26- 
en Ges As Oi. ts... } 35% 35" 27 — 1™ | a17id 100% 14 Amt Ooh Bigs, ape 11 100 110 = ae 4268 144 49. 49% — 1 
26. 17 Ger Con Ag 6%, 1958 ...... “a eer - 3 ~3 
Buf Sey Gem Be tote) ie te aN | MORASS Amer ae te Mode. ag etn I | Sap a TH ort Beet 8 
¢ pean - 464 32 3 Do 2 ef 
6s 0% — 115 11284 114 
9% > 2s ar Gov | et eat. sip: pie ' P| $ $2” + 2 114% 110% 275 43% 31 30 Do ad 37 37 37 + 1% 
3%, im 3 Laat iets, weet «..---- au HH m? ri = Woter w 110% 110%— % 3 3 38 De S34, a 16% 1 ie" _ # 
34 Fs % OF ts See + 38 By teh 2 Us 239 Am Writ s 7 77 +5 234 isi a Do , 1952 LH ist 17% 18% — % 
” aoe 6 Grt C El P Jap 7s, 1944........ 95% 9% 95%+ 4%! 78 99 Do 6s, 1947, ctfs.. 7 77+ 5% 144 89 Do 4%s. 1952, ctfs.........7§ 16 6% 
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Range, 1936. Sal 
High. Low. in 1 000s 
, ° 5 . . Net Rap 
11% 7 High. Low.Last. , ge, 1936. Sales 
1g” 14 “2 Chi, Tm &5 is s, 1960...... <a h ke al aa a he High. Low Po, | Gee eee 
io 30 ope inc } 1st Se, 1960.. + 100% 100 100 + gf 1e% = ‘ 3 Gt Nor 5s, B, 1956 “ —y — Ch’ge. | High.Low. in 1000s Net 
124 Seisicechas-eoek + ae oe ee...--- - t 
10s 106% 24 MU 48D 1963... 119i 112 1303 @ iat 7 32 Be aes ae 2S 3h Sox | OSs Se ee Me Comees oie, tees 100% mee Last .Chge 
08% 1 5: Do asasewee 1 106 1 Do adj 6s, A, 1952........ 35% 2 ’ o ref 4%, 2013.......... m+ J 
108% 1 + ie Bg 111 110: “i 85% 36% 2,302 Int H 1952........ +8 13 ; ay 96% 74% 233 Do ref 4} wena apanies 94% 95% + 
ios gee Be lO 18 tt: 22089, 108th Toasy, 3 70% ast “1 antl Me Bae El 6s, 19440. 022 - B&B i Bee S Bl me cc beabbareer 9542 94st aos i 
105% 102% 8&8 “Do” "eons 4a, "i952... ". 108" 107? 107 + 103° 90% 59 =~ | 4 Ay, ag PS 69 67% 67% ;  £ eRe F FOR 104% 103% 104%, 1 
ya 9 1, 7 - 2o 348, 1997, re / % 5 
95% 73 71 Child GOA, AOR... o +002 r 000 % 104 ft 994 75% 141 D ‘ap Ist 58, A, 1947... .... 103 102 102%, ¥ 102% 80% 202 Do reg 5s, Bo.o4 +0 reset 100% 100%, 1001, 
seid 158 163 Salt Ge bs. 1048 : ~ @ | room b1G 43 4 Do ref 68, 1955.0 i oy 98% 991, + 1" a a a Oe a eee 101° 100% 101. + 3 
113° 108% 6 Ci ., * 5s, + ie | 102% 88% 15 Do 66, of C A 64s, 1947..... sou gee get? > -= @ Be take te on ee Re Ee eee: ‘4 
; - ; 6s, 1941.... + & 99 ; ake Sh 3%s, ‘98 Ye Ms i 
109 106° 34 ‘Do 3us.D. Ti ty O1% 68 154 Int Tel'& Tel sia, i950... 22 102%, 102% 102% ; 909 9 Dol 7 sees+, 99 97% 97H 
3 . ; Int Tel & Tel 4 1 102 97 86% > L Sh 3%, ‘98, re i] % 
9 3 ot es iia: ; 99% 79% 162 D a8 Rs 0:4'0:0:9:8 72 701 7214 . 6% 34 Do Mich C 3 a eee 95% 9414 95Y, 
105% 1034) . he S L gen 4s, - ¢ Sar Se WN, ODS 6 os ec ses sa 82” a3 &% 104% 101% 12 N Y, C & ag Oy ee 97 4 a 
“us” & 6 0p ta Bin 4% 1% °40 lows 58, 1955.......-....-.+.. Fe ts tise on Do’ es, ae 8, 103 102% 102%, 64 
98% 78% 1 ref 5s, D, 1963 rs owa ( ist ref 4s, 1951...... % 3 6 2 % 107 82 75 Do ref . 100% 100 100 % 
Ro 105" 71 De Gare aly is “ 105% 102% 32 JAMEST, F & © 45, 1959... 101 sone ca 1 109 106% 1 Do ‘sus, “1878 104 "93% 19m 
6 §& Dost L ‘ . 443, A, 1961..-..-.105 104% 105°.” is N ¥ Conn 5s 94 ‘ 
101% 7 div 4s, ’90 . 63 10% 92 KC, F wr 04% 105 109 105% 7 Do ist 4% 108% 108% 108%, 1 
iia? ios 4 Cleyv Clitts 1 4%s. ° + 59% 374,128 Do 2 oe. 2 1936. . ‘s 60% 56M 60% + 45% 7% 52 53 NY¥ Deck 108% 10814 10 2 Z 
1052 95° 79 Clev Short 1428. * | So% or 107 wee ‘ust 38, 1956.0... 1 omy Om | sos% 102% 86 NY Edls ret 3s ey 110% 08, tai ~ of 
Clev Un T , a o ref & imp 5s, 1950... M4 w+ % | 405 1s N Y¥ Edis ref 3%s, '66......... Ye 69% 4, 
105% 5lgs = = % | 10916107 50 Kan C T Oglala 98% 97% 98 105% 101% 42 Do 3\s 34S, '66.........105% 105% 105% | Pd 
‘¥ % f er ist 4s, 1960. : % 14 ‘ 48, 1965. oe xX 
ton en S ome pei + % 100” 792 - oe ae 1980 "108 10347 103% + 2 | 1288; 123 13 “Do Sa, 1948" & P 4s, ied. 1107 lithe 108 ¢ 
94% 81 128 1 Fuel & 1 5s. | RS + 1% | 104% 102 10 Kendall ous. _ ae si! | (108% Ode 52 NY, a W let ts, ie [126% 126% 126% — i, 
105 ait 68 Col & So “i980 2.22: NNN} | . toa" ee ay f -*y~ SS 118% ae. 2 | + A, a i ¥, NH & H 3%s. ais... 2 32 
49 Col G & E 5s, st teeeeeee 76% — Ky & I Term 4%s, 1961....... Set %% | , 4 6 Do 3%, 1956 a 32% + 1 
105% 99% 3 D NN cine, cv 155 1 Kings © 4s, 1961....... 100% 100% 1007 |} 39 25% 12 Do 4s + “aes 31% 32 ? 
1 99 o 5s, 1952, Ap ..... pie as } 1127 5s Co E L&P pur mon 6s,'97.1 162 ieap sy | «Bt 24% 14 se et ? 
mum T oapita is... “Tos 105 1958 134 104 sears astro tti a2 1624 4 | 37% 25° 17 Do 48, 1956 33 33% % 
105% 104. 11 Com In ec satponey _. 1U8% 108% + 87 27 boo sve nees 112144112 112 % | 2644 15% 55 Do 4s, 1957 334% -— 11 
108 * 105 ;: lov Tr WE vss cccenn i 104% 1048 é 102 98% 70 sy G 6s, A, '42........ 69 66 66% | 40% 28 74 Do 4%s, 1967 21 22+ & 
109% 105% 26 Con G N 'Y ‘igs, a "Bl, sto. orig i lors — 4% | 80% & 167 Do bys, 0, °83 tte eit *% | Sim 35h 42 Do conv és, 1948 37 gah \ 
Con Ed N Y 3s, 1946........ 106 07 — 6445 tte eeeeeeeres 67 A =” 2 Do col tr 6s ‘ ghkeek 38%, 4 
107 3s, 1946... 60 et i 32. 20 59 : 1940......... v 4 
SS OE geereepeeeter 107 i 104 100% 224 + 1y 59 Do Con Ry 48, 195 46% 4614 — 11, 
42 ’ PE GT ae 4 31 19 1 ‘ 7 - eee § 2 ? 
oS SOR HE See cael BR A ee so iat get 3 tig] BES RRS ed Bae B , 
19 Cons Pow 3 ned ahve eased 105% 104% 105 + 35% 21 R 4 4 % 35 NY,O& W oe 25 in 
110%107 18 D os, 1965 ..........107% 107 = 34% 291 fs 56% 36 129 Do re gen ‘ 
108 103 37 Cons ee Sipps WOH 1095 a 1850 a* tS ? 103% -. 3 v, Pree'a Bis, °42 i% 
an 13 Container | deb 58, °43 102% - 108% =a 108% ity 2 # 109% 1046 7 aye Peinam 4s. Relate 9 . 
, + s 6116 31% ; meens 3448, 1965.... il 
Crane Co 3%s, ’ % 100 982 ( 5% 39 N ¥ Rys inc 6s, + 4 
106% 193% 4 Crown 56 102% 102 Se 101 % | 105% 104% 2 085 +8 60% ; 
ill , oa 102% — ¥% 9T 3 . Do 6s, A, 1958, y ‘ 1% 
73% 49% 2 “Do ref Tie Sa, °52. 22222221 68% eA 1 2] Fy, By 2 bo % | lore 10s 3 NY Steam ast” ertsai see es ee 
—o + meee. iB” ee 105: oe eee ee 7 2 10746 106 1 Sicam ist Ss, 1981... |. 107% 107 . 
<¢ aw % 75 82: 37 Leh Val se ccsececeres 5 15% + 24% I Do 5s, 1956. 107 1 
ae ee om Be +f 72% Tle 72% + if ey Sh 2 le yN WY eta'4 ae yaessses 105% 104% 105 Q| 108 13 Do Ast 65, 1047 “Joss? 108 1008 f 
anit 33 Oo Ss, *26, ctis.. es = L_V (Pa) cons 4s, 20 sets 103% + % ; = S & W 2d 414s, 1937... % 
71 Cuba Nor R ssesecceess Te Tl 71% 751%, 33%, 11 D. 8 B....... Te @% 71% 4 93 54 69 Do ist mS, BUOT..+.. 891, 871, 8915 4 41 
104 2 Cumb T R 5s, '42....... 66 “. 8 © cons 4s, 2003, rg B+ 1% 73 46 ~ ref Sa, 1037.......... 91 2 
. Te . 63% 66 +1 14% 34 90 D * Met a a ae 6 7 Do gen 5 . 87 9144 4 312 
108% a + aa T 5s, ‘37 .. 10014 10044 100% % | So 40 98 Docons Ser" al Tl% 75% 77% + 11 111% 109% 36 N ¥ Tel gen Fg OO ae - 67 65 est ; 
734 141 Del & H ‘ref 4s 7% @.::: 3.3 3 y | Ss" sr 19 ok Val Ter 50, "tis. ss... B-  , G | 2 iayie NY Ww Hock és, "46, sid... 97° 90m 97” 
Do 5%s, 1 seseeess 90% 89 89% .. 19 Teh & NY ist g 4s, 45.0... 109% 109% | sae apeth as fice © fu oun” “—......% 97 %, 
107% 104% 4 Del Pow & Lt 4%s, 1971....... 101% 101% 101 Ry 5s Rae +++. "92 x | 41054, 45 Niag F Pw 34s, 1966........ 15 tte 18% — 1% 
losig 1058 2 Denver G& E “gs. sai 10518 105 1 £ 1 eae , @ | 108 105% 3 Ning, L & o ty ‘6 - 109% 108% 109 § 
& E 5s, 1951. 0573 + 1 104 96% 1% Niaga w 5s, 1955..... 10614 10614 106 “ 
Den & R G co’ 1075 107% 107% + % | 1 4 1% Niagara Sh 5%, 1950... 6% 
38 in 48, 1936... .+t§ 33 63% 51 : Mas i he 1. ta 103% 102% 103 1 
Do con 4%s, 1936 31 + % | 2 3 rf & Se ist 5s, 1941. fy AU. 4 
= = im Do ref at - wigs #8 39% + 1% % | 2 124 2t0 Ne YY Ist ret Se, 1961 on 19% it i9y + 21 
13% 76 Den & BG W 5s, 1955. iis” im 18 7% sim | 124 115" 32 Newt @ W can’ bekvetia. “$$ 18% 16% 18 + 2” 
, yee t 103% 23 124 ed 
12 108 19 Des M & Ft D 4s, °35, ctfs = = 16% 17% + + & | 195% seat = = oe Se See -. 105% au 444 % 
Hit us” it Do aye. D. 196i 1968S 1988 12% 119% + —} | 107° 101% 28 eo ee 103% 103% 103% — 1 
10m 105% 72 Dos 8, D. i96i.......-... ‘leg let ues |.” | Seg ee wee ee tsi soccceces RRR Siew toe — % 
108° 12 Do (be, "1952 “1 oem Tose 10a + + % | se s04g 104 Do Bae gen Se, 20i7.. "Bate “Bie ‘aie 4 
137% 110% 72 Det mie ten ist 40, 19 3995, aie” a oe et ¢ 312 104% 10 a, Agee: i 
"36% isa 6 Dul & Ir 961 ALT 1177 + ee a ee error: 108 108%. . 
Reg 5s, 1937. : + * 110 100 26 - oe ae 2 , ... 105% 103 51 
109% 101 26 See Lt "sige, t908 5s, 1937. sa "Bai tag ito , | g | 108% 99% 3 De $8, D. 2047. =a 109 109% ‘*“ 
' ; | + 7182 Do 6s, 20: vette eens 109 
4™% 1 4 EC 109% 109% 109% % | 106 2 Do 6s, 2047 ETI 
108 i a ma Ties. 193 ‘eet seoeeatt Ch Sh Sh =i 107% if ‘Do Se, 196600 “51058 103% 103% — 4 
Kawnes s 7 ; 7 , . sbine-a keel 
aes 4 EL Paso Nat Gas #6. isa 207% 107 orto, | fee” fe” ae De ae OO 1044 104% 104% + ere eee.) Oe ides. B. ieel.. “105% 108% 105 \% 
Vy Do 4 147 + 24 1 D " 2 OI eee: + | F ™ o SUEZ. «2665. ..104 103% 103% 
iii 101% °2 EP tes E 5s, ii aa its 114% > 3 1a 102% 93 MeKese a R Sys, '50.. ame 105 105% - ¢ | 108%, 104% 3 Gee & he. 29 
aeiee 2 Seas tte oe ees | ee ee ee eee re Se eae HR Mi I AB 
le co oe ae aera 1 , 8 "42, ss 2 Do 7 i : 104 % 
b= 7% BY Do on =: atte _— = 106% + 1 He os = = Ry 4s, 1990 aang on +44 su 4 2 — 111% 23 Ont ites 5s, 1943 u2 bere] 1121, ie 
\ Do oof be’ 196 sinteaesnae 91 as 99 © con 4s, 1990, ctfs. fp Ol 7] a 4 Ont Transm 1 1 -. 115% \4 
91% 69% 341 Do ref 5 seteceereecers 88° 86% 87 % 78% 13 Marion St Sh 6s, 1 BH Si 48% 4814 — 31 113% 109 4 Ore n ist 5s, 1945. .... 114" 113% 113% + 1° 
95% 744% 10 Do cv -_ ast. -++0++ 81% 87% . 163, 100 2 Market St R 7s hate 0. + % | 1 118 4 Oregon ; R & N 4s, 1946... .113% 113 11344 - 4 
128% 75, 32 Do cv 4s, 1283-22 8 +1 inet ies (1p Mee Ra tia 1945 ansepb! tay on 1994 t i | 108% 105 20 Ores W RR N 4s, 106i... 11078 107” 107” : 
116% 3 Do Gen Ri ? H et Ed 4 ene , 106% | 104 100% 15 Otis 8 . ¥ -++-107% 107 107 1 
119 11614 3 Do En Riv 6s, 1957... a an? 18% 11 16 Met WS ry cnt, Pg FRESE 109% 108% 109% y | Steel 6s, 1941.............102 101% 101% + 2 
107% 105% 2 Erie & Pitt Sis, C. 1940... ‘lise lis 8 109% 104% 2 Mich Cent 34 8, 1938..°§ 13, 12% 1214 - 4) wm. BT oe sae 
3%s, C, 1940. . 105% 10114 25 Mil An. 952 109% 109% 1 : | 111° 106% 33 ST Ss, 1046.......... 79% 77 
105% 101% 20 FAIRBKS Sebi a +'"y% | 106" 101% eh Ry &°1, 5a, 1961... 105 + 3 108% 105%, Pac Gas & El 4s, 1964 110% 140% 110% 
103i oS Cee Ef Ce & 'M..... ee m 29 Do gen ref 5s, 1971 ee 105. 105 8% 105% 70 Do 3&8, 1961................ 110% 110% — \% 
Lt & T 5s, 1942. + & 49% 32 31 Mil, 8 . ss. .105 104% 104% , 102% 99% 7 P . sees 108% 107% 107% ‘ 
103% 97% 7 AL” Aue etait 102% lone 102% — 95 71% pa & N W 4s, '47 § 37 4 % | 10442 100% ae Mo Ist 4s, i938 YM % 
J caT. sf Y £100% 29 Pac T & T eee eeee 1025 102% 102 y 
104° 95" 5 Do 6s, B BPE ++--+++0008 103% ioe ios | 88 oom Mil’ No ist 44s, ex, '39... 5 % 36% 37% — % | 105% 1021 ac T & T ist 5s, 1937 100 %- \% 
104% 101% 10 6s, B. 1954... ios -- 101% 101% 101 2 14 5 = «60 nd con 4%8, ex, "39 .....4§ 85 os ett 54 102% 15 Do 3\%s, 1966 “oer: 100% 100% & 
Se 5 85 , | 61g 36% 236 P S Gal ee 10514 105% 105 
Bet aT 1.2... .103” 102% 10214 — e /. wo “ao oe 1934, ctfs..*§ 13% 1 % | 59% 3 6 Pan A P Cal 6s, 1940......1§ 56% 
18% 7% 236 D y fas. 1959. LG 19% 18% 7 ) ats...) 13% 10% 11-3 | Tae 4% 486 Do 6s, 1940, ctfs..........°§ 565 4%, 54% | 
im 7° tes Do Se, 1974 13h tee ise ies || 48% 32% 81 3 4% aes 6 ee st ies ee ne ee Pie 
5s, 1974 % 81 M § .3 3 1 01144 83 12% 71 f 
6 etfs. 3 1 ,StP&sSM 3m % 4 224 Paramount Pi . 12% 1% 
2 3% a Fon, 3 & G 2s-4s, "82, ctts.. 4 r- us 16 + {2% 4 Do cons 5s, 1938" 4s, = ua a 35% 3644 % | 8 32% 12 Park-Lex. 63 ~~ 10k --* ... 100% 100% 1001, + %& 
4s, 1982, filed. + 41 Do gtd 5s “* 31% 31% + 7 49% 35 P r 8, 1953, ctfs....§ 39 36% 37 + |} 
138 35% 17 Fran Sug 7 y 4 44+ 31% 18% § 1938 ....... S1% 31% + % | 107% 104%: armelee 66, 1944... 75 72%, (2 
140% 79° 100 ~~ F K 7s, 1942, ex int. “+138 128 138° 41 9446 81% 10 Do 5%s, 1949 ae 107i 04% 2 Penn Co 3s, .B, 1941.........1 12% 14 + 
971% 754 8 GALV “men 8 etfs, ex int....140% 128 140% tidy oil Misseur! im Se, 1960. °" ro 107% ini? a E1962 rece 107 lon "= 
a eg ae a ee | toot S00 50 enn inte ta, i6ti: <5; 100" ee ooh — 
en Cable &%s, 1947.......... ' —1 -K-T 4s, B, } , % 4 3 Penn Gravel & Sd 414s, 1960.. 99% \y 
104% 104 58 Gen Motors Acc 3s,'46........ 105% 105% 105% + | 83, 52% 31 Do 4%s, 1978 bk | 107% 103% 5 P we ee ae - -105%4 105 105 fA 
road 103% 102 Do 34s, 1 Ace 38,'46........104% 104% 1041 + 91% 59% 205 Do 5 sees # | 107% 105% 1 enn © & D 4%, 1977. Toue 108103 : 
951 i 14% 3 o Ss, A, 1962 .......... 44 Ha i103 Penn P & L 4%, 198 105% M% 
% 76 203 Gen s+ ++ 104% 104 104% + 0% 248 Do | 11544 110% 6 . Be sseeeee 106% 
os” is 4 Ge me di, 1980 zs 98% 96% 04% ee es 21% 141 Mo ad) Ss. ms et vee ; hi 116 7 ii 1 — > 1943........115 iby, 105 11st , 2 
se de gf SRN a S008... <8 20 Sa (2° | & De 38, F. TT, etis.. on , + 18 | litt 105% 54 Do 44s, D, 1981 ioaa. 2’... cioh Lis 145% 
, , , . 's ie t ; H o s ae nis 
ie iu $2 ae ek meet 8, I ty” i HE) REESE Be i ee ee 
116 1 ui 7 a 4 a Do con 44s, 1960............ + 
O7% 18 Gt N Ry ref go, X, 1961... ile. “113% ioe i % | 115° 109 95 Do gen 4is, 1960-0... 124% 12855 124% 
118%, 10714 42 Do 4s, H, 1946............ 1A 1 ! % 1 103% 71 Do deb 4%s eee 113% 115 ; 1 
118%, 107% 42 ©Do Si. JB. 48,------+-+-+ MSY 100% 1084 — | 43% 2, 27 Do Se 1. 1961. tis. . y, | 103% 100% 167 Do 3%s, 1970 He % 
i~intas pobo ws lia? 1st uae 1% 115% 40. Penn RR gen 52,'68 + % 
10 » S 1 , , ? 3 & C ref 5s,’ a 
Me” Sek Os Do gen 4%s, D, 1976........ - Le.) us : 1% | 121% 115% 1 | Do és, 1943 gdbphaore 116% 116, 116% ¢ 
e a KN E, 1977 107% 108”? — % | 19% 9 72 Peorla @ E ist 4s,'40.........; a ate + 2 
c gp | sevecse 4 
ae % 34 Do deb ctfs, B.. ; 6 —~ 6 114 | 101% 89 87 ce ior ar ee +15% 15 15 . 
81% 43 Do 5s, 1 1% 10% 11%+ &% 1% 1044, 89 76 Do 41 st 4s, 'S6......... 101% 100% 101 
10% 103% 24 . J sseeececeseess+- 101 100% 101 106%, 981 o 4s, 1980 a abeeten 104 
B Gulf States Ut 4s, ‘66 ee% % 3% 4 % 69 Do ist 5s, 1956. .° .* 103% 104% 4+ % 
16104 7 Do 4%, 1946 ........ fs 105% 105% - — & % | 113%4111° 5 Phila, B & W Come: F£ k ee 
i ne 3 2A, 5igs, "50... “104 P 118 110 os pe, eri ae 8 2 ee 
1 84% 4 HAR RIV-P 48,°54 ' % | 10% 4192 Phila Co 5s, 1967 aaa « 5 115 + % 
126 116 5 Hock Val ‘tas. "1999. ee $a % | 108% 103 15 Phila El Co 4s, "71............ fu 106 106% y 
95% 444102 Hoe (R) ist mtg,’44. ey % | 321. . : 15 Do 4%s, 1967 reese J 10 + & 
103% 100% 59 He con. 53, “3 x q | Bs ae ree Roar G'é......... 2 oat 2s 43 
105 102% (1 | ae i | ; ¢ 3 19% 85 Philippine ip iit be 41% 44% 46% 4 11, 
105 102% 1 Hous & T © 1st 53/37... 102 : | 109 108% 4 Pillsbury FI’ 4a, '37......... a2" tof 20% 1! 
OS 101% 1g5 Heanor Goel be: 1862... 2.0... 54M 83% 5S 9 § | 9% 75 6 ee ew Vas Bie. 106% 106" 108 — 1” 
894, 724163 Hud & M ref Te pia te 54% 534 53% — % 4 944 - 95% 74 24 Do 4% V 4%s, B, '59...... 95 94% 95 , 
‘. 101% 100% 1018 . % 125 118 $8, C, 19GD ns ccccsees 94 - , 4 
9 Do inc 5s, 1957 < 82% 81 81% - & 4 1 P, C, Cast L 4 , + 94% 94 94% \ 
aadais 35 33% 33%, — . 97% 9T 110 107 39 > : 8, J,'64.......124% 124% 124 i 
110% 104 3 ILL BELL T 3 % 97% 126 11 Do 4%, C, 1917 107 *s 
a tee 8 Ee, Bee, TF GE ...-: ee ee ee 9 7 y, | 126, 115% 11 Do dis, 1. 1963 ‘ose seoes oRllD SReD aoe 
86 64 1 Do re kee ee 80% 79 79%, - ¢ +4 133 15% 17 Do 5s, A, 1970 Senne 124% 124% % 
89% 694% 40 - Do 3i%s, 1952 ons eeeees 78%, 78% 78 ; 2 | 106 116 = 21 Do 5s, B, 1975 vseeeee 124% 123% 124% + 1% 
. chart ey é 77% 20 Pt Arth C&D 6s, A. 53... 111i 123% 1 
a5" 182 49 Bo coll’ write, i868: Sa aa Sag — § | ite ot 3 Pho'ge, ass SE (ite Won 
‘ she . ca : ashe aaa “ 
A 68% 101 Do coll tr 4s, 1953 eas b+ = : _ ? 1054 = “— — > ‘Site ‘60. ata Tae, = ty vs 
o ref Ss, 1955 ..... A 821 y Do ist 5s, °30-50 ext........ 14 
103. 91% 7 Do Lou 3%s, 1953. es 103% 103% — % & 4aig on ttas Porto Ric A T 6s,'42.. @ + & 
100%, 87 5 DoW Lk in 4s, ii... -.102 101% 102° — 106 aid Post Tel & C 5s,’53 % 
91% 75 138 | Do St Louis 3s, 1951 -- eo ee x #] 8 91 50 eee ota + 
119 105 1 MC&C, SLE N OSs, sg 19 = —1 % 92% 78% Eyesaes Stl C 5s,’51 + &% 
11% 146 Do 5s, 1963. , 13% 113% + 131% 11034 153 Pure Ol 4448, 5 4 
aa oe 79 Do 4 1963 A 847 90% + ; 1, 105% 102% Do 44 - A985 waar * 
107k, 98 . 22, baa ‘sid bacesies 107 a (= 37 Purity Bak 5s, % 
’ a ist 4s, 1950. 16 R-K- 
eh EO ae an ae & 198g 10by. 38 cag yah ion... Han ant fan 
See 1 A 16 Do 4%s, B, 19 aes 107% iors 
. ne 73 I RT ist & ref 5s, 1966... .. j = = iti) “ie | 1% | 1048 4 $A, “plsee- 07% 107 i ior My 
ms foe & ref Se, 1966, etfs. |§ 94th 94% 94% + @ | Weis ass — Rand 44s Pe 103% 104% + 1% 
b Mec cease ; * pe b Steel * 19! % 
44% 4 Do 6s, 1932, ctfs $350 48% 49 — 1 % 99%, 40 Do. gen 4%, 1950....131% 126 1305 4 
or” 6 18 «Do 1, 1908..............% $ 15% 44% 45%- % + 21 bom seibiso Do atte, i9et 0 oon 
96% 8 29 Do ev 78, 1932, ctfs.._ i 9% 95 95 ~ + % | 110106" 41 Do 4i%s, 1961 
100% 861; 8 Intertake Ss, 1051 »--.:- ee T ak | 196i 102% 07 RF oR, ee oe rad 
173 1158 134 Int Cn col 5s, 1942, stpd......102 101 102 + Hi Do 954 + 2 Te 2 eee Se S. Se..--.-- = Sa + % 
tt Cement 4s, 1945... "189 162%, 165 ‘ 124 109 633 NY Cont cv Ge, °44 “ 1%— %| 90 35% 559 Do 6s, 1944, ctfs.... $ = 62% 624,— \% 
% 89 101 Do 4s, con, 1998............ - 114% 113% 114% q% 76% 16 Rio Grand Ww. ist 4s, 1939... 1 6254 62% + 
ee "104% 104” 104% + 1% 25% 37% 11 | Do col 4s, A, 1949. mene =~ =. Se— wf 
n't, Ark 4'1 ist age, 1934..2§ 19% "18m 19 
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Range,’ Net Range,’36. Sales Net Range,’36. Sales Net 
Hinks Low. in 1000s. High.Low. Last.Chge. | High.Low. in 1000s. High. Low. Last.Chge. | High. —“s in a. High.Low. Last.Chge. 
tland Can Oe 30 29% — 1% | 112, 92% 116 So Rwy Se, 1994.............- 111% 111 111%+ % 72 Va Ir, C & C Ist 5s, 1949..... 65 64% 6 —2 
tau 24% 28 Ratiend R tie. 104i... |... 34 320 324 — 1% | 101 196 Do gen 6s, 1956.............. 101 99 100% + 1 109 103% 108 Va Rwy 3%s, 1966'..........108 107% 107%— % 
.. Pe dg 102% 103% + 100% 81 Va & SW 56, 1958 99 «(99 — 1 
SAGUENAY PWR 4s, 1966...105%4 105 105 ass 104 1 168 Do p BOGS... 0... eee en nes 103% y M% a con 56, 1958 ...... 99% é 
ios ed 0 MS L, H & P 5s, 1937...102% 102% 102% 91% 57% 8 Do M & O 4s, 1938.......... a 20% 91 + 40% 26 e WABASH 4%, 1978 3 Yy — ¥ 
ior” 78 t Law Ad 6s, 1996, ‘*5100% 100° 100° — '% | 101% 78 50 Do St L div 4s, 1951........ 101% 101 101% + 104% 98% 29 Do ist 5s, 1939 §10414 103%4 104% + 
3 Sti M&S. B&G 4s, °33 83% 84 1 1054 85 5 _ Do Mem div 5s, 1996........ 105 105 105 + % 97 nts 25 Do 2d 5s, 1939 § 97% 97 97% + 2 
se” "* 7D oo’ 4s, 1989, etfs ; 8314 8314 83 110% 104% 11 S’thwn Bell T 3%s, 1964...... 110 1094110 — % 40% 27 105 Do 5s, B, 1976 [- oun mC. } 
se 2 2, aa ee Meas OO a3 — y, | 106% 103% 34 S’thwn Gas El 4s, 1960.......- ;.106 105% 106. 72 Do 5s, D. 1980 37% —""\% 
31% 15% 288 St L-San F te, A. 1950, 28% 27 28 % 41 Spokane Int 5s, 1955........ 38% 36% — 2 42 26% o& Bees mee ............ +X 
300 iat iil Do 4s A, 1950, ctfs.......°§ 268 25 26% + 101 98% 167 Stand eo £ (N 3) 3s, 1961. 100% 101. 99 3 _Do Tol & Chi 4s, sa = | 
Ris oe ts’ 018 $275 25% 27° + 1% | 107K 108% 5 Staley A E 4s, 1946.-.......; 106 106 —1% | 111% 103% 153. Walker (H) Sons 4\%s, 1945. + 1% 
2912 1312 272 Do 4 1978. ctfs, st 1.) .°§ 25% 23% 24%+ 1 1 1% 49 Studebaker 6s, gg paekaed 114 115% + 1% 87 70 100 Walworth 4s. 1955 - 
32% 17% 27 Do , 950... Pris 2” 28” 28% + 2 107% 105" 25 Swift & Co ist 3us, reese "108% 106% 10 % 98 71 13 _ Do 6s, 1955, n ee + 
31, 15. 55 Do 5s, B, 1950, ctis --§ 27% 25 2 +1 116% 113% 31 Sym Gould & GC M58 =v. -1115% 3 115% + 2 99% 86 276 Warner Bros cv 6s, 1939....... + 1% 
51% 34% 25 Stk, P & N W 58, aia 8 41 ri a 156% 136 11 Do 1956, ww............... +152 14814 14814 — 2 59° 28 231 Warner-Quin oa 
99 rth 6 St_L So W ist 4s, 1989....... 99 699 «(99 + h) 105, 74% 54 TENN CENT Ge, 1947._....-.. 105 104% 104% + 4% | 84 41% 24 Warren Bros cv. ev 6s, 194 + 9% 
7% So Do 2d 4s, 1989.......... *§ aig 70 70% + 1 102% 94 96 enn El Pw “ee 1 + %& oid 94 S Web Geet 4b. tens + 
28% 30 Do gen ref 5s, 1990.. *§ 51 51 — 1% esis 19 J Assn St L 4s, 1953...... 111% 111% 111% + 101% 13 i - = < "To4 és 
oath 39% 59 Do ist te 52....... *§ 65 634% 63%— 1% | 111% 109 i y  S errr + roe Fe : we ‘erm 34s, 194 + % 
27 164116 St P & K C8 L 4%, 1941...* 224% 19% 22 + 1: 121116" 8 Do con 5s, 1944..... lid 126% 1 ter Light 5s, 1950 M 
1 1 2 St P, M&M . 2065, oxt...... 104 04 104 be 108% 87% 49 Tex yy =e ia ino ; w — = 4s, oe 
104% 1014 2 Do Mont ext 4, 1937. ...... 101 101% 101% — % 106% 98° 26 Texas & Pe Se. B, 1977 + 4] 2 5 Do Ist Se, E, 1963 % 
1 1 ex s, » 18 = t 1 > 7. See = +, S900...... s 
124% 11 2 St Paul U Dep ref 5s, '72.122% 122 172% < 7 «43 Se, D, 1908........... + 100° 85-98 W Sh Ist 4s, gtd, 236 + 
1 89° 42 San A & A Pass 4s, 1943......103% 102% 103% + %~ | 430%117% 8 Do ist 58, 2000........ pel 4s, 236 = 
66 25% 13 Sehalco 64s, A, ‘46, stpd...°§ 44% 4 3 48 — % | 130 1 1 PT 5us. i964 ea 105% 96% 73 West Md ist ‘4s, 1952 + § 
66 28 1 Do 6%. erry *§ 41 41 41% 1 106 101 96 Texas Corp 3%s, 1951. = = 06 ee. Se SR EE occ cetnencecces od 
6 2% 3 Do 6%s, B. °46, stpd....... *$ 42% 42 42% — 4 73% 57% 100 Ay ref 4s, am | Et] B we Pae 5s, A, 1946 + 2 
122% 114% 11 Seloto V'& N E 4s, 1989...... 122% 122° + 1% 43. 2242164 Do adj ine 5s, 1960... + A Oe ¥* : +1 
27 13 2 Seab’d A L BOG. c ceccces +$ 27 26 27 6+1% 103 96% 5 Tol, St L & Wn 4s, 1950 + & 32 ‘est Un 4%s, 1950 a 
28% 11% 296 Do 4s, 1950, stpd.. t§ 28% 24% 28 +3 115" 2 ‘a eee “% 107 104% 20 Do col tr 5s, 1938 104 
16 357 Do ref 4s leases $$ : 13% 1 : 2% 190% 90% 8 Truax Tr C 6%s, 1943 ........ % : = & = 5s, po on) AEE ROPE TE PEE: ae 1% — 
"OR (30233 Do adj Se, 1949) H 7% +1 | 107% 104% 14 UN EL & P 5s, 1957.......... % |. 114° 1 4 Wh &LE con 4s, 1949... 113" 112% 113° — 1” 
18 676 Do 4a, A. 1 esiedaaed $18 16. 17% + 1 107% 104 8 | Do 548. 1954 «- 2... +. 105% 99 118 Wheel Steel 414s, 1966........- 102% 105% + 3 
17 189 _Do.6s, A, 1945, ctf... *§:17% 15% 174+ 1 ee 2 Use eS 4 28 % | 1036 90 23 White S M 6s, 1940. 103% 103% + 
ind Sea A-F 6s, A, 1935, ct.... *§134 11 13° +1 123, 103, 152 | Do 48, 1847 ........... 40% 18% 3 Wickw Sp St ist 78, 35 etfs.*§ 391 3916 39% + 
7 Do 6s, B, 1935, ctfs ° 12 +1 116% 111% 73 Union Pac ist 4s, 1947 2 40% 18% 88 Do con 7s, 1935 38% 3814 — 1 
aus 105 4 ‘si 44s, 1951 115 112% 114% + 2 ee 107" 1a Do" Ue tent 2008 § - $s 45 3 Wilkes-B &'E ist og 1942..... 61 soi 5912 — 
Me ey Riceattac Ta Mh Sg | ak Be a ea SHR aD | ISB ae Watch ite ES 
1 42 Skelly Oll 4s, 1951............ 102% 102 102" & | 109% 106% 5 Unit Biscuit 50, 1950 34% 15% 280 Wis C ist gen 4s, 1949....._ =i 48 20% 33 
106% 1 36 Secony Vac 3%s, 1950 1 106% .. 103% 98 140 Unit Drug 5s, 1953 .......--. 103% 103 103 % | 32% 15% 45 Do ist gen 4s, 1949, ctfs..*§ 32 Pi 
108%, 1 10 Se Bell Tt a Pato 10814 107% 108 114% 111 1 Un NJ RBR&C 4s, 1944 *: 2 9 100 DoS & D ter 4s, 1936 *§ 25% oy 4 = 
ooees Pas, 38 25 28 Un Rys of St L 4s, '34 *§_36 34 21% 9 9 DoS &D ter 4s, ’36, ae 21% 20 21 ~ iy 
"90% 80% 49 So Pac col ts, 1940. 99 re 107% 100% ee US Pee a F site 1946 140 105% 295 YOUNG S & T 3%s, 1951. - 133% 130 as 1 
: 149 108 J . . + 
108% ST RR TT aaeaae - 1032 lorie 107k — 04% 95% 40 Utah L & T 5s, A. 105 981124 Do 4s, 1961................ 10444 103% 104 % 
- 2. oS 38 9 105% 97% 63 Utah P & L 5s, 194 St 8 eas sai 
85% TT” 182 Do Ate, 1960. 95% 94% 951, + 60° 206 Util P & L 5s, 1959, w w.... 69% 65 +3 Grand total sles... oe Sa000 
2 * ; 18 64 62 Do 5s, 1947 .............5. eS 8 ee cee hc a a -. ++ $75,841, 
; ae 133 De om niet. sie aiee: 95 99 _ 96% 85% 90 VANAD cv 5s, 1941 “Sas flat due to default in principal, interest or both. +Sell- 
1 1 10 Do Cal 5s, 1937..............103% 103% 1 - 6% 2% 23 V Cr & P ist 4%s, 1934, as.. oh = ing flat for partial default or other reasons. tNegotiability im- 
118 1 26 Do S F Ter 4s, 1950......... 1 1 108 wi 42% 11 279 Ver Sug ist 7s, 1942, ass B B. . —1 paired by maturity. §Companies reported in receivership or being 
RA 53 466 Seo Rwy gen 4s, A, 1956. 81 78 81% + 1% 110 1064 9 Va El P ist 4s, 1955 109: reorganized. 
For Week Ended Saturday, Dec. 12 
-—1936. -— oom, and Dividend Net wae tos Stock and Dividend 
Stocks and bonds marked with an asterisk are fully ince a Ly tery High. Low. Last. Chge. Sales. "hom LF wey Sieh. Saw. Lest: p.1 ill 
listed on the Curb Exchange; others are dealt in as oT | 13% Bliss (E a eee: 21% 20% 21% + % 2,100 — 2 te we = 
unlisted issues. 4% “Blue Ridge Corp (aide)... 3% 3 3% .. 3,900 & .. 29,000 
Net 53 434 | “Do cv pf Dt cavweneea 4814 46% 4844+ % 3,100 54% 52, 54 3 525 
= 1908. Stock and Dividend ~ , 42 *Blumenthal (8) ...........: 42" 39 .. 5,600 31@ 31° 31 1 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 56% Bohack (H C) ist pf........ 41% 45 46° —1 130 i i a 1,700 ae 
1134 99 ADAMS MILL ist pf (7)....111. 111 111 4 % 20 18 iy Borne-Serymser (a1\%)....... 15% 15% 15% + % 100 1 18° (1 16 —14% 1,700 . 
26 «615 «=(*Aero Sup Mfg, A  D..+-. 21 => 21% — 200 1%  \% *Botany Cons Mitte aww és 400 2444 23 236% ry 
, 1 opp 5,500 T% * Beasiae, Bao (afte)........ —"\% 2,100 ™ “6% 7° — 20/100 
ry *Air Inv, Inc......... 3 3% + 500 1,900 89" $8" 88% — 
1 & Do war ....... ‘ % ye 600 5,100 14 74 74h a | 
35 *Do i 400 ; 100 1 944 gi, — 3, 
24% Ainsw Mfg. ‘ae Gib... oe 23% 24 2,000 2,500 | 1221 90 122% 12212 12216 + 2 11 
83 3744 Ala Grt So (13) x........... 79% 77 77%— % 100 3,500 . 3 ae + 1.400 
76 58 Ala Pwr pf (6) x..... : 73 60% 72 300 1 25 | 101% 88 Cont G & E pr pf (7)..... x 97% 97% 975 — 
84 % Do pf (7) x....... 81 80 81 + 30 4 3,700 2 Cont Ol] Co (Mex).......... 1 1 1 Pe 700 
19° *Allen Indus (+i)... 26% 25% 25% 1,000 3 1,000 19% 11% Cont Roll & Stl Fdy........ 18% 17% 18% — 6,300 
244 2 Alles & F, eetgeeeeee 100 4 % . 300 11 Cont  panbenaens 104, 104 — 
4 Alliance Investment ........ 3% % - 200 | 55 1% 150 | 21% 16% *Cook P & V (60c)........ x 21% 19% 214+ 14% 4,300 
1 A Coe of ‘A..........141 12 139 «+ % 4,450 27% 2 100 62 60 _ 9 SRG Rane pipe 61 61 6144 — 
125 Do pf (t11%)....... * 1 116 116 650 2645 2 % 200 | 27% 9% *Cooper Bessemer ......... am, 23% 272 + 2 7.100 
1 Alum Gds Mf (a90c)........ 184 18 18 — ti 600 3 «. 200 + 1% 1/100 j 
13 Oy *Alum Ind, Inc =. 10 9 ~ 150 48: 2,750 0 1 + 1,200 
Te 45 Atumintam, Ltd ; 76 7444 +11 2,600 1 2,900 id 6800 
us GE Qlncaessass [116% 107 11614 + 7% 1,090 13 3,000 ; 1'400 
16% *Am Alr Nines. ine... 20 % 19% + 2% 9,600 | 50 150 ; 43/000 
i yy Bae om Corp er 3 3% — 400 1,100 + 4 5,200 
pital, B ..... ‘ % Ie % ‘ 400 07% 103 150 2 200 
91 sel, “D ‘Dob pr pf (5%)............ 88 rst esis o 51 775 an 300 
47% 41 *Am C P & L, A w w (2%)x 44% 41% 444 + 3% 2,500 1 a 200 11.700 
ist toy DOA Ge 3944 39 «39 + 150 re 200 = 7/000 
ay kk | 2 ~eeeepeqererts. Si 7 + 1% 19,500 | 40° 33% *Do cv 3 + 1% 25 — ¢ 7300 
40% 291, Am C , B (160c) x 35°33 —1y_ 10,600 3 B’ Ltn (ald 9-100). 3% 3% «3 : 200 — a 100 
7 ‘Am vont (a22%c) 2 Sh 20 84 7 *Borry Biscuit ............. ™% ™M%— % 300 sy 7300 
5 =< or eer + " 
25% 19. Am Fork & Hoe (11) x. 22% 22% 22 300 2 Sabien Nn Wie wp vic... ih ft ee +4 .& 
14 108 Do pe (One. 1a 12 112 e300 * oss . = 1.098 . 400 
1144 1 a a : Dg I ae + 
12. 7% *Am General Corp (a50c) x. 11 10% 10 4,000 sae 24  Calamba Bot, (11.00) +e = = 100 
Se 3a spe bt 35% St | 74% 37% Cam My-El ist +4 530 Z 700 
Pp DEstsecocces ioe a A 
46° 25) Am Sale, Gites isis as: 32% 32% 29 — 3% 350 | 12% $% Canad le, eh i? 150 
30% 27 *Am Inv of Ml (*2)......... 28% 28 28 - 1 = > Re peer ip teeeensess : : ae sie + 29,300 
me a a 5 ed eo sot nit 600 | 22. 14 *Capital Cy Pr (60c).......- 1 15 15° —i "200 % + Y% 10,100 
17% Am Lt & Tr (1.20) 12 «| 45 4% 1% Carib Syndicate ........... 2% 2 2% + % 19,900 + 100 
46. 14 Am Mfg Co (a3)..... - 40% 30% 39 10.508 164 *O & Co, A (334)... 7) 21) 2 + 3 100 ' 5,800 
i , 1D i” asta of - 200 “> & ss &te*s- 8 8% + 800 ; 100 
1g, Ame Meter Co (2%) 2 “iy “12 500 | 36% 18% Carnation Go (1) 00.00... oe ast 33% — 200 m4 800 
7 1% ome — 38 si 350 | 102. 86 Carol P & BD pf ih.222222: x100 100 100° + 55 2 40 ; 
@ Ses See Pee DB  ie8) 2... @ om 1,100 T% Carrier Corp ......-.------- 23% 28 + 4% 17,200 2,000 ‘ 
7 fs oe oe oe at ones 36.900 18 * "Casco Comp ooo... : 3a 38 — 1,200 a 7% 
at . ae ms ah 4a° 33” 3800 | 1 *Catalin Corp (a40c).......: i: 8% + 12;600 i 500 
RP sss Om OO” os + 3% «| 300 | 12 991, Celanese Corp ist pt (7). 110° 11044 — 475 % 300 
100-82 abe ist pf @ asin 1 GO + 1,200 | 116 107% Do pr pf (7)..........005 Ho 109% 109% + 275 ue 500 
- 5 ere * 3 3,900 | 16% 8) Celiulold Corp ............. 12% 10% 12% + 2, 1.300 + 3%, 900 
Esseesereceus , ge eg Gree eeptiggenrete + H } 
7% 4% *Ang-Wapper ( sett 38> 15 | (102 Tet pe i85.2222220500; 95 96%+ 1% 260 + 50 
44 13, Apex Elee Mfg (al) x....... = A) 180 | 19% 14% Cen HG & E vic (s0c) 1944 18% 19 — 2,700 ee 5,400 
112 104% Appal El Pw pf (7) a i e — 4.200 | 21 17. °Cem Ohio Stl (a1.10)......: 17% 18% + 1% 3,200 +1 400 
"Arcturus Rad Tube..... ia 6 ; 31.500 9 42% Cen P & L 1% pt (3.06%) 8 s7 —1 200 + 1% 2,400 } 
3% Ark Nat Gas........... - 3 % + 30800 4% 1 Cen & Sw Util 4 1% 8,900 +7 50 
Staab secseuesene : 2 10% 100 — 11'100 3% 1% Cen States Elec 1% 1% + 21,800 +5 500 
1 = WL ee abenpopere 10 1,100 i Do te pf a” as. 350 | 4 + 1.308 
17 tart M Works (160¢)....... 16 145 145 — 1% | 31% 1 Do 6% pf...... 18% 19144 — 2 550 a 280 
7 *Ashiand © & BR... ....... : ; S00 | 4 SN Ms saa siceanen casein 24th 2414 — 125 ~ “% 1,000 
13% 10% A E I, Ltd (029 7-107)....... 12% 12% 12% + ae coal 250 | 3 3 20 
2 1 Asse Gas - 1 3, maa 2,100 H 1,600 
a a. yy eres ++ 3 3H 3h -;,, 16,500 se 100 + af 4 
PE enc ccesidiads snenke 2p 2844 29% + 1% 1,500 7 oe 73 “ a 
BO GE cccccccesceces » + ts 100 aly 200 H % 1,400 
Asso Laund of Am.......... oe + % 400 ‘ same 
1% *Asso Rayon ..............-- 5% — % 1,100 nae 100 + y 
62 Asso Invest (12)..........- 55% 57 — 1 350 + % 3,000 % 1,688 
1 Atlantic Coast Fish.......... 11% 11% 1%— % 1,100 , 650 + 2 
48 tlan 484g 47 47 1 70 +°"\% 57,200 + 1% “500 
C (as0e + % 35,008 +4 5,900 oan 800 
+ Ym 12:500 *4@ 'S 8 1,000 
; ot 88 iy | Be 288 
+ 100, pf one 100 15 . 
tA ~ 800 Neon L, > Fs 2800 69 36 *Edis Br Strs (+1.60)........ es es —% 300 
42 1 260 | 7 4% 2% *Eisler Elec Cp (a5c)....... x 4 3 3% — 9,600 
85 130% 126 130 475 5 Ittum 48% — +4 27 «4415% El Bond & Share............ 21 194 21% + 1% 127,000 
1 m0 pancece. = bd he ion Ti ee oe 8 ND carer ccs oe was 12% 11% 12% + 2,300 | 79 . 2 “aera 69% 68 Got + 2,900 
4 co eeipre rf 4% 446 + 14,900 7 Clinehfield Coal Corp........ —1 500 | 88% 7 Do pf (6)............--..0+ 80% 78% 79% + 1% 3,200 
17 “Bar & See cv A (1.20)...... 19 «(1 18% + $ 1,000 1% Club Aluminum Ut......... 2 2 ““s 3,600 12 9% El Pw Assoc (a25c)......... 9 9 9% — 100 
Sy "2 henmeen (> -....--. . % Te H+ 2 200 | 10 Cockshutt Plow ............ %— % ‘100 9 YS ~ Nepeegenpenares 7 ™% 3 100 
. \ ye Serres 100 «98 = 98 2 60 | 12 *Cohn & Rosen, Inc (a30c).. 1 10° +1 1,100 | 83% 18% El Pw @ Lt 2d pf, A........ 75 80 + 270 
101% 51 ‘% P $ 64%“ SS 7.200 3% 242 *Colem Develop .............. 2 ie 2,800 ole OY  * aR epee Te + % 3,500 
kebak bans 4 % Saew snaensesurene 3% 3 a 300 5 “*El Shareholding............ 5 + 3,300 
3 ey Bell Oy oc007: i ist . > 110 44 3 “De - (ep caeanedgee 4% 4 + 3,200 99 88  *Do pf, w w (6).......... 96 9716+ 1 250 
it 4 , ay YH ¢ laa. a8 1% 191% + 2 50 194 *Col Fuel & ir war.......... 17% 18% + 24% 14,400 10 *El Shov C pt pf............ 19% 13% 1816+ 4% 1,600 
1% *BerRey & Gay _ 4 18,000 | 73) 42, Colt's Pat F Ar (11%)....-.. 59 4 1,300 | 19% 15 *Electrogph Cp (fi)......... 18% 1 Ash + 400 
i sae shes tas cos. 1% 1 + 5.300 ‘io 87% Colum G & E cv pt 8}... 90% FS 87% — 3% 2.175 45% 30% (a2) 30% 39% — 2 125 
*Bickford’s, Ine (1.20)....... 15 14% 14% — 900 | 1 Columbia 0 & G (a20c)...... . “ 
4 33% “Do pt G Sy eager 37% 37 37 + 4 100 1% *Commwith Dis (al0c)...... : & 4 300 | 65 43 49% 49% — 3% 75 
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; —1936.--- Stock and peeaes Net 
——1936.-— 
High. Low. in Dollars High. Low. Last. Chge. Sales. | High. Low. Sok High. Low. Last. Ghee. Sales. | Hi —— and Dividend Net 
52 + 1% 15 58% siiieitaitian MAE otitsseswa+s40s toy 55% 58% + a renwal s! . Low n Dollars. High. Low. Last. Chge. Sales. 
“ -} 400 4” 1% Mass Util Assoc -..-------- ye "300 ize Hy Providence Gas (800). x 10% 11 % 350 
_ 2 50 “4 *Master Elec (al) --.------- 1 18% 19% +1% 700 ® on oy ye (a50c) 11 11% 11% 
18% — § on | 7a 50, oM er Assoc (3) cused nm TS 980 i094 Ee wie les — es 
“Mayflower Assoc (3) ------ > 
he 35 0 is@ 31 Mewme Dreds, } — 3% *ia) yee 12% Eta 12% + 1,300 ae arg Do pr’ pf * 8 
1B og. 8400 | 135. 70g Send -Johmeom (13). -.---- > ht i 1100 | 82° 48 *Pub Sv N Mil (no par) (12) 79 bod 
oie + 2700 4 Ho gomneee reer: ae | 1 i00 | 101. 92 Pub S Ok 6% pr li (6 , - fe 100 
al " as s eee .. 8% 6% + + 1% 4,600 ii a Veneeee 98 98 98 ‘ 10 
18% 2700 | 474% 2014 Mercantile Stores 467 45" 4B. 400 ae "1% pr li (T).-.-+-+: "404 103% 104 + ¥ bs 
H+ 3700 | 1K 3 Merch & Mig, A (S150) 5 ao | i ait Pee ra: a epee ea a ae 
— ; és T 1 stay 18,000 | Sfp 22° Do $6 paca eecesceee: 81% 87 +! F 
2 3 1) a” De wart: ae m T% + % 900 | 47% 22 oF Spires aes 47% 43% 46% + 3% 21550 
13% + rr 2 ' Do pt, A 8 64% tree _1,200 137% 115 pi orig Seg a 3 600 
| te ih ate een aay 0 13,400 mS (44)...-- 
. 2'400 7  Titetal Text Textile (4c) =<: mm 6 6" — 3,400 | 149° 141, Do pf <6) sacha ARAM 123 124% 40 
i? i ome 3 147) 147, 147, + 2 50 
a ae 0 ‘ 1% g Dl ieaeenes mn 17 3. + 900 14 14% Quebec Power (1).......--++ 18% 18% 18% - FY 200 
+ : Agee iramennwes ees + 32,500 24 7 
15 +2 475 4 *Mich Gas & Oil Corp...---- 3 + 1,500 1 sa SF LT SEC (al. 55). . 23% 22% pote + 1% 625 
18%, 15% * 2 & abew Lum P, A 
59% + 2,150 : a Mich Steel T Pr (21.09) or 15 16 —1 33 *Do seeletti __ = = Lie 
4% 2 France - ; a 3 eerie iy 26 19% f Raymond “Con (abo * 8% 1 - % 328 
7 Ford, itd ta (ais 1- REEBD. cesses 8 7 z% + & ame 2% Midiand St Pet vtc, A oes oa 3 a 1% se “ 25. Do pt (3). . 384% 38 1 oe = 
118 10 *Fox (P) Brew | (800) <--- x 11% 1% 11 ; + vte, B .------- 2 % 15,40 % 2% Ree oe Mig vtec. 14 4 
TX 10% sFranklin Bayon jk ag 10 + SS] 3 a ON cv Bf geihis....2<< 2 i+ 15,409 | *Red Bank Oil... -- th th EK ay 7,100 
19 *Froed G & M cv pf (1.20).. 1 18% 18 a 750 4 19 Midland SRF 3 * 500 . a smecd Rell B. age + ea 190 3s % 7,100 
zi "2 couweman, Ate (a Re 3 % 3+ % 4,200 : 3% *Mid W Abrasive (a10c) . 4% 4 % 4 | 1% » ee ter (0c) ...+++++ % ™% The-— % 300 
~ ae 200 | 3 1% Mining Corp Oni) |... 400 tag OE ee , 
21% 12% Gen Pacerest. (1000 a: iy in ae + 2 2500 | 3 2 Minn Mng BM CTD 3 a at 3 ; 1 @poer, Co (ade) ee 5 a4 1,400 
Gen G &E cv pf, a Feadp cence 65 65 65 ‘ P 450 12 1% Reynolds, Gas (bStc)........ "ye 2,200 
gy Sen tert ote i “ty “hy “K alk | Hy “Bf eabeiybaedam Gorn ho) | “Gh $a Richmend Ge (oot) HE, TERT 2 B00 
Lh OO - 2,100 5 6. 3% *Monroe L So, 2c f velt Field, Inc...-.... 3 e 5 
100% 71° *Gen Out Ad pf (36)..----- © oo? — » A (32e 19 *Roo 3% 3% -- 000 
: “ oun Fub Sv rs Gib): sane He 3% 3334 ra 1. = ee Mont Ward. AG & ;: 140 23 iif 4 ae ah eakiene 14 B 14% - % 10,300 
‘Ee ; Rossia Int’l Corp.......-0++ 
24h 12K “OS Teleph (ai.35) seseeeess at 2 zi # 1,300 be oy ters LS Bt, Poo % 7,300 ee wh Bovalite Oil ee a at asi es 
Repeat ame | "Oe Rae Be et cate Se Y ., ML (12) .- ee ee eevee : 
a 34 Gen ‘Tire & epee 50 in 50% + : a Mtge Bk of Col (Am Shs)... it 4% 4h + % ae | ae 3 fe Melecks Fifth Ave (11)..-- Ss 3 os 1% 200 
Do pf, (6). {CAE ROOIEy 00 | 8% 5 Mount Oa T (8) ..---- ry ' | 13% 3% *Rusti +1 500 
Sy "os cree Sa ere wea 300% Mit Sok Pg Meee rts ofc oh Sn | Tat nan “Gommlinted -o-- a i ee 
Be “Boe mPa a es EE ag | BS Seana Bt 8300 | amp 10 SAY ee ag hy a aa 
iby Glen Alden eit 15% 14% 15 + 10,800 —_ y e .,4 % 3 = en Wiese. +s. .ccoccees 6%— % __ 800 
45 Godchaux Sug, A (al)...... 44% 4 be ie 3% *Nat Bel . 14,900 | 117° 55. Lien enepeaaphnaaaieee + 1% 76,700 
: Goldfield “Con Barons conor Soh 2p Si + 2 500 | is ing Mat, Container oF soc) 700 64 “1% *Savoy Oil... sie 115" 115% + 800 
att xf *Gorham 9a) a a fy 1 | oD 17th Nat Fuel Gas (1) --..-0-2--- % 200 | “in a — Ey GRI ay at BF 7500 
38i4 18% *Do ea 31” 37 r 4 60 45% cNet Gypsum, A (82%) “*"' @. 57% 60 + % 700 52 30 Scovill Mt Fa peosveess fi . = 3,100 
sh 16 Gorham Mts vt ¢ ext (1) 23% 23 300 | 111% 60 *NDo pr (310) ote Oe 3,000 | § Seran Sp B Wai lage a 8 8 ing 4 
rand eeeeeeeeee i stone Qe... s.00 + 325 
yf ony RP Deg ae ft at? Bm | Bee rai a see) ‘Ep roa Pa sy, hay Lb00 
Sa ie miele 19 18% — coese + 2 Seiberii sdphcin ath Bs 4 = ’ 
130% 110% Gt A & P T n-v (16).------ 121 139% 120 +1 Bo & sae & ¥% 1,900 | 40 29% Selby Ty. yeeneeeeee 4,200 
124, Do, ist sl rt isng rg — 1g 5 Nat Ou Fr % "100 | o% 2 Do Hind i ceeeeeees % 0 
41 Great Nor Paper (11)..---- 37 36 et — % 100 = 14% Nat Pw & % 190 99° 78 *Do all etfs oe aaa 3,600 
™ Geocntees ae & Bie...... 10 an 9% + % 7,100 i” b ee i. 408 | 98% 81, , “Do prior (5%) - a A. 
ae ccawenes eee ’ . Sa 
1% aueiats tenesians. <---> “ 4 s + 12,900 % Nat Coretse 4 7,400 | 15 1% *seton™ "Soe Soin tx 1,000 
nt” 12” Galt OM (11)... 2. eee eee 108}, 1054, 107 — iy 100 si EF wae SRA Reena een eset S* 3% 7,200 5 34% *Seversky Aircraft. 700 
11 F Gat OS Us pe i6..eeses 08% 105% 107 — 3 12% Nat 0 Pea Gar, L 7 700 | 19% 4% *Shattuck Den Min. : 4 34,200 
8% 5% HALL LAMP (80c).....---- v4 —- oe 50% Kot See, as ee 28 25 25% — 1,700 | 25% 13% Shaw We R (60c). : => * * ne 
24 1. Soe Tob, Inc .....---- im 1 is i 4,700 158 ot Sa Coe RS ce 0” wat & 1190 | 116. 110 sy me +++ + 142% 140% 142 on 850 
18" i2if Stanseltine Corp (a2%)...--- - , Radio ....------ if 1% 1% -- 3,800 \% Shreveport Elec D- eR ea. 20 
19% 10% *Hecla ‘-~ (03%) seeeee ist ist a 500 1h Suenos Qecar) «..---* catenin al 1% 1 a 500 328 Singer Mfg oo oe 374” 376 + Y% 3,300 
9% 10% cece MEabiastein .--.---. 4 164 18 + 1% 14,400 1132 Neb Pow Co pf (7) «----+-: 13" 113 3 10 | oni 2% Singer ate, Lid rcis(a28 4-5c) 6 6 6 — a 
ae Oe oe (2)... 100 | 29 _ 4% SNehi Comp woe — % 00 joux City Gas & El! pf , 
17% 13 ee es” 1830) Se x 13% 13% 13%+ 5.200 13 tg Neinner (Her) Mase) ante eri " ia — % io) ot 19% Senet caase) Boewv Cee = % ws 
eeeeeee ie eeereee —_ ex 5 
iy Hd ——a by (a90c)...-.-.. 14% 14% 14% + ¢ 400 | 18% 9. *Neptune Met, A ----------"- 17 ms 174 — ? = 3% 1% 1% *Sonotone Tet iahbeh...>.22 2 28% — 1% 108 
ws Holt (H) & Co Pt, 4 (atic) 10% 107 10° 14h 38 ie i Neste Mug e000 + 2009 $34 sai So Penn Oll (11%)... ....--- - 2h eB xy Too 
: B .. Re de 3 Hard’ Rs ox c03 ss 5 vada-Cal El .....----:+°°° 186 14CO155 80 So Cal Ed pf, B (1%).------ +] 
| ae Zit viva Oey rr ag aE at dy otto | 238 Zh New Brad OW (GiG6) <--°-- age ant sgh! — 2 00 | "6G 72 sou Col Pw, Ae ovens zi 2% 21h % 0 
% a | ee 1% 73 Ta + % 9,400 y *New Haven Clock ....------ 21% 21 21% + oso | Ly «(34 Ben Tine Line (20c)......... 42 Si = 
son off Mo T% pt_stp (d)...---- % 1” 1% + 600 92% 6914 New Jersey Zinc (12)-..----- 8 5 + 7% 3,850 e 1 Sou Union Gas........------ 2 14 iH 700 
9% 6 Hydro Eee "Se | Beenie a 1 800 N Mex&Ariz Ld (alc)..----- ay 2% 4 «+ 1% 11,900 11% 6% *Sou Royalty (140c)........x 8% 8 | ae eno 
1% oes grad So eee 8% T% TH 300 | 111% 74% ¢Newm’t M (a3%) .----°°-°° 111% 106% 111% + it 2,800 2 i} spanish & Gen rets.......-. — 2,000 
: Hiyarae. Sy p. - eee a ; 4,600 28%, 23  *New Process IER casce5 2° + & "500 ~ B+ *Spencer Ch Sts (60c)......+ 9 o 3 ea bi 200 
agai x 48% 48144— % 200 1% 2% pe ¥ Auction (a6%c) = ah ide a 5% 5% + 7 % *Squar e Deal Co Pf, A @ 20) 374 36 37%+1 A 
a+ % 2900 | oe N ¥ & Hom Ro (f1) ..---- x30, 2% 2. — 1,100 i ome “Meyer, Ine. 3 Tet Tx 
* 350 | 105% | 96% N ¥ P & L 6% pf (6).------ 104% 104% 104% + 1 10 :  *Standard Brewing ......... ~ e Li 
¢ 50 | 113° 105, | Do oy” Gets 1124, 11244 112% + % eo) 2 2. = 30" 38” 30 + 1" 300 
10% 10% — 190 | 11% 3 NY Bhipbldig ....---ceee ee 10% 8% 8%—1% 500 ' 42% 60 60 —3% 400 
_ 8,300 135 112 ba 7 Y Tel pr op baSObe ue oso 18% 18% — if 200 . 20 1% 19% . 700 
mt © = aN Y Transit (180c) .....---- 5% Sua 300 ai ion % 35400 
Mt i 1. 700 15 “1 Nad Water Sv DE, Fea sate 52, 50 = 170 a” De ' 4 3% 4% + 1% er} 
3 =; 1,100 ir ‘wer hove RD incaane 15% 164— % 24,400 26% 19 oF Sreducts (asi) : Sy 4 + 9% 1,350 
Ye + 4 3 1 ee Gee nasensaeee>*° i a q 18D 201%, 15 Poe oy Silver ”. L ** vn : —_ 20/200 
BBs B| a meee ee 1s | a ogy Seniesa oe 8 CS oa OB 
3% — 400 3 otf *Ni (al) «+++. + 3% 1,900 7o* 55° Steel Co of Canada (11%)... 6 5% 6 : 8,200 
32 — | 3h 3s pissing (850C) .-..-- 2 T° 1200 | 20% 13% *Stein (A Sopot (tm. - = 2 we +8 100 
14 4 Sf Norna El Cp (a40c) -- 1 10% +. % 3,500 | 12% 3% *Bterehi VE Ae 20 2 20 — % _ 200 
1644 — 1 225 | «3 34, Nor Am L & P .....--- _ 4,000 7, cahniing ive Stores (a30c).. 10 9% — % 1,300 
141% + ? 450 | Sou a pe See athe cag aed sai, 55% + : 1,150 3 47) sBeorting Brew (aise) Peanee of h F000 
254 — 1%, 908 sNo Am Haron, A iii) 1. STR 35H STR + 1 "300 159, Steteon (3 B)......000eeeeo an at 9,900 
3314 + 3% 22,300 3 ‘or Am Util Sec ..--- oo 3 4 ~ 300 ¢ “7 Stinnes (Hi rrr ai 20 20 —2 375 
eR im | PRR Stet Se oo ee oe) er Bee tee Oa ak a att ae 
+ ’ ts .. 87,200 4 vu State Motor O8r......:----- + 1,900 
34% — % .8,600 | gay 7 No In P'S 7% pf (3%) 98 95 96% + 3% 7 | 29 1s <Btuts Motor ‘ar Erreceeness> 3 2% 3 + 2'200 
6% + % 10,000 ¥ 1 a 6% pf (3) «.---- 93% 89 + 5% 230 5 S6 SSuaray Ol (aide) .....-.--+- 26%, 26 26% — 300 
1%+ % 300 Pipe Line cease) a 9 — 400 23% 12% *Sunshine Min (3).......--+- « An 4% + 21,300 
we "8 of'500 two" orth aia, Powe, (A (al% “2 3s io 13900 ise 5% Swan Finch OM. .....0..00.0) is? 2” 12” — ae 
: ae +3 Swan Finch Oil. ........---- i 
05th z st "20 30% = bine fh Fy 3k Bom 4 1% A+ nol . — Am El pf. ii... 91% 90 91% + 1 750 
Swe 2644 OHIO BRASS, B (t ven . IGART CORP ......-.--; 
ose 2,500 | 108 101% Ohio Edison pf leant 45% 44% tO +h 54%, 51 *Taleott (3), Ine, 54% Pt og 124%, 12%— 1% 9,900 
a + 110% 1 cum pf (6) 109% 109% 1094+ % io | 4 CE 54, 53% 5414 + : 
19,108 114% 110 Ohio P 2 ee 111%, 111% 111 ms rs 4% et Tampa ’Biectric (2.24)... sees 37% 37% 37% + rr 
- 23% Iron Fire 25° —i% ‘400 = ot — P Sv pf, A (7) “108 108 108 +2% (10 3% D cmeviee Dist (3 A, Del....-. 2% 2% - 2,600 
irving Air CX (1) ......-- 1 18 % I Stks, Ltd > .- Wm 16% 17% + 1% =, 600 ML en x 4H 4% fs 5 
° 1% * 4,300 14 32 7 Technicol ta 500 
\ Pd y ne os: Dr bssnecanns ¢ 1,200 34 —_ a Bee sssee : ef on 10% + % 2,400 7% Teche “Haghee (1400) ee” = + 1% 25,100 
ARS ae 500 r Feo aaa enrnee . cH —1 350 3 Tenn Pr Werrrs: a3 2.500 
17 *JACOBS Idetyme Dist ......- cig 2eh FR to | ok oh ofexon Oil & 1 (Bi). ------ 
17% po S (F | A G4) «0x8 16% 1s 16% + 1% 15,500 9% 5) reeas Sec (a50C) “ 5,400 s 3 sk “fecon Oi & L (Ge) of Send 3% 2 + % 7,700 
93% 70 eer aL Pf (5%) 1.1.x 91 90 90 a. 32 PAC G & E ist pf (1 5 hg ecg RT 49% 42” 4812 + 344 1,800 
Sastl im 150 P Me) ...es % goo | 14% 11% *Tilo Roof, Inc (150 2 Y 
WB TS Bo pe (8) vanes x 2 74 Be 28 Do Be CLAUD un2 2000 000s : oe | 8 STilo Roof, Ine, (150c).----* 1s 1 134+ i 2 O00 
od 3 Pee x101_ 101, 101, — ‘ 20 ~~. Lighting Pf (6).....-+++ +4 75 an off Tob Prod Exp (15c)....----- Hes 10% + 1% 2,000 
; srt oA Seamste‘Leuah Bree Sh OO oot tot R800 | SG fay, Sree an “a go | $2 Sy road Shipyard. (12)... on a 
) 1% 2 or Py ae -'. ao & es Pac Tin spec (+2) 45 fy — * 44% 1,550 106 102% Toledo Edison pf (6).. anette 101% sol - 5 100 
“ee ee eeeeeee vf y ” o ra 
114 11% kan 6 & E pt (7) laneay a 119% 11240 + ” 1.008 r = 51°30 rs x Tonopat Mining. a 1” on ie 3.800 
aT5c) - 100 *Tr-Lax D P 8S ae 
a ae K Om pt (6) ..--.--- 106%, 106 “7 1.9% 4 28 + 50 Ba ig ourt-Cons_ One spade <a Had > Som er 
1% SRineston Pred (40c) .-.-.. 2% 2% 7h Lig 68,500 m 90% — 35 300 BK 8 Tubise i 1 } eee 9% 9% 91% + "200 
5% 2% *Kirby Petrol (20c) 5 % $8,500 ot 21% 20% 4 2% 1,200 | Sy 29% ears ins PO + & 4 2,700 
7 Kirk L Gold (6c) ee SS 17,300 1" %} 4 20 | 147 *Tung-Sol Lamp, 5... * ‘ + 1,000 
165% *Knott (adoc “pape a ,i' " 100 16% 16% 16% + 10 = *D amp, B 7 + 5,800 
¢ ) 16% 11 16 + 5,800 500 2 o pf, new (al. 40). ee 10 
i oe Kopp Co pf (6) ..----.--- x107 106% 107 + 2 : 1 a...” (oon | Bs us *Twin Coach (140c). 10% + 2,200 
12% 10% Kress (8 wb c Co sp Pt (60e).. 122 12 + %* po 107 +1 80 q 4% *ULEN 5% ') 18% 16% 18% + 2% 21,900 
4 *Krueger ( : Fi 19% 19%%— % 600 110% 111% + 1 330 10 5 *Do TH%% pf. cereeeeeeree ty _ 400 
62% 51 LAKE one M 161% 163% + 1% 250 5 eS pee 7 1% + 1,000 
5 as ee oe 59% 56% 59 + 1% 2,200 9144 91% + 1 100 15% a “eek MIg.....--+e0+++5 5 4% +1 18.400 
4% *Lefcou eae } = 6,100 44 13844 142. — 1% 1,175 22 3” Unit Ale wat Casi) oo rol 13” 15% + 2% 3,100 
12 11% | Do pt (aT5c) sie zi 19” 21% + 2 i700 am 35° + 3 2 10% sUnit Chemical.......--- 3h ee 1% 1,800 
aG0c) ...--++ 1 > 35% *Do pt pf (714 ' os 
*Leonard Oil ...... 9,800 14% 14% 14% - 700 2 35% unit Cor ) | 52% 51% 52% .. 200 
115 107% Lerner Sto pf (6%) ROE: 110% 1108 1108 450 mt a = 1,900 om 4. Unit Gas, Corp. - i BT 3,300 
*Lion Ol Ret ( “14m 14% 14%. 6,400 os : 300 | 178, 81% Do pf (13%). = 129” 118 use’ 3 170,000 
13% “Locke Steel + ie: ae ae 1,100 18 (19 oe Do war.......- re +f as 2,200 
15 ~ Chain (80c) 11 5. 10% + Ty OND oi™ 23% Unit Lt & Pwr, A 1 Bh My PAL ® Ba00 
4 Lene Siar G, (260) He 40c) s -$ im | ws Do ph, Avesvvervscerseret: aif 35° 614 + 3 6.200 
x “ya 74 3.400 error co + 
fe Be td a ae ee ee eee tee is 
: i ) 8,000 2 » BAG (BL S°UW) +++ e* its 400 
e a Pack (450c) 150 130° 128 130 + 1 1'700 11 8 *Unit 7, Sh (al0c).....--- 1 1 2 — % 1,000 
100 Wine Do pf (1)...-- 
*Louls L & Ex ( 1 lp ie S 1,500 1, gg eUnit Shipyards, B.......--. a. 8 ott 100 
102, 1, Lesaame 1,08 of op , wn a % "100 o4% 83” Unit purrs Craigs cox ot a's a 
7 12 eocccccceseees 1,900 “3 37 seeee ao 800 
551g. 34% "Lynch Corp (12) be 4 by, Feuer Gen of Gc). -5--- 12% Tp et? 10,100 % "Pai a ei x 41% 41% 414+ 1% 1% 
114 4 *MANGEL STORES is Power Corp ot atte j.1. 20° 19% 20 — % | 125 ghing...--+-+-+++++ + 1% 7,100 
108 *Do ptf 1,300 | “3% 1% Premier Gold — sahaa a 36% .. 1,000 i 8 Fe i, ‘e6e). = +a 600 
4 brn] ae 80 a oa — Fe aiken an 3% 3 3% **  $3°800 ot o' é. (O0e)......s0008 1™% 184 16% — %- 15,800 
22 12 = gg 200 creased I 360 35 35% — % 300 ae ‘2 3 eT ea % .- 2800 
19%, 5 Marion oh ue 2 Frcepes a 4 k’ 2 6,800 oh ok er yw CBM). a oi re 
’ Prosperity parse: - f 26 U § Flay Gard Pili cocc steal ’ 
teiie)..... 395 1 Wa % 2100 | 9% 2% U S Radiator...... jenn OD EB OR t 13,080 
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Transactions on the New York Curb Exchange — Continued 





High. Low. 


p= _— bw’ El 5s, a bekeeu % 
AY 5igs, 1942. +1 
1031 Ene Tight ‘5s p Be cgccccccs fk \ 


97% we” A a WATER SV ae 1954.. 


Net 
High. Low. Last. Chee. Sales 


i>] 
Nr wes 


105% 1 Fla Pow 5%s, A, 1979...... 105 104% 104% — 


pow 88% GARY EL & G 5s, A, 194, 


++eee 


2% VENEZU ELA MEX om. 

ij *Venezuela Petrol ... : 
Vogt Mfg Co (71). 

F WAco AIRCRAFT 


“Waitt aitt & Bond, A.. 


_ Pump ( 
hoe oWeatworth Me ( ee 
West Tex Ut pf (334) ne 
ic West Air Exp (a25c). 
374, West Auto Sup, A she. 
” West Cartridge pf .o. 
est 


+ 


RRR 


15% West T & 8 (71)... 
*Witliame, R c {oo x. 


*Willson Prod (71). 


~ 


w 
- 


Woolworth (FW), Lita, A new 22 

Wright Harg (140c) x....... 7% 

— NGS ST D'R mm) 
(al3c) 


F 


RIGHTS— EXPIRE 
& MOORE DIST, Dec. 21. 


Dividend rates in dollars based on last quarterly or semi- -annual 
listed on the Curb _Exchange; 


tAccumulated dividends. 
panies reported as 
reorganized under :~ Bankruptcy Act, 


in bankruptcy or receivership, ‘or being 


DOMESTIC BONDS 


107% 102% ALA PW 5s, 
104g 9e% Do 195 


x 
AA aa 


- 
a 


PORN orn oe roe 


moe 
~ 
aSBnwSSeae 


~- 


FF 


no 


mes 
EF 


"JARS a ae 


‘~] 
6 


44 
SSSStSsus 
o. 


~ 


ie 


~ 
6 


PRED 


PPEFEPEESEES FE 


~ 


Fs 
> 


2° 


++++? 


ne 
- 


. 


ee we 


Sub \%s, A, 1 
tp STNG 1957 


eek FFF EE 


90 Be aoe Oe Beal A, 
DALLAS P & L 6s, A, 1949. 9.106% 105% 106% 


S 


Do B, 
A Detroit ‘Int Bridie 


Do 7 ' 
oa” 101% Dixie Gulf Gas ‘eae, “A, 1937. 102% 1014 101% 


*EAST G & F ASSO 4s,A,'56. oh 
Elec P L 5s, 2030 
Elmira W. 1. & RR Ss, 


Ce SS 








—1936.— 


100) 2 estone Cot M 5s, 1948.. 103 103 224 — ° 
-—s Firestone Té& P 5s. 1942. . 10446 104% 10414 + 


20% Fin Few an Lt Ss, 1954...... 99% 998 - 


ME WA Be coc eec cess. . .100% 100% 100% + 
103% 92% Gatineau Pow 5s, 1956... ...103% 103 103 — 
100% 82 Do 6s, B, 1941....... . 100 oot ord 
102% 96 Gen Bronze 6s, 1940........ 101% 100% 101% + 
1023 98 G Pub Serv 5s, 1953...... 03 103. + 
79 Gen Pub Util s, A 299 96% 95% 95% — : 
27% 20 Gen Vend 6s, 1937, cod + 26% 26 26%—1 


}S weer 94 92% 934+ % 
105% 95% Georgia Pow 5s, 1967..... 105% 104% 105 + % 
93 Ga Pow & Lt 5s, 1978....... 88% 8 88% +1 
91% aS Glen Alden Coal 4s,'65 894%, 87% 88 — ig 
103 «79 Pane (A) 4%,"41.......... 89 86 86 —1 
04% 90 rand Trunk 48,'50....... 103 fe 103% + 2 
105% or Nor Pow 5s,'50, stp..... 1 ioe + 
64 *Groe Svore Pr 6s, '45...... 101 4 97 + 9% 
76% 56% *Guard’n Inv 5s, A,’48...... = 69 «69% Ow. 
105 maom A omy Ga, AFB... 105% 105% — % 
110% 108% Do Bs esccecvecessees 110 110% 110% — 
99% 72 Hall Print 6s, A,’47, stp..... 99 97% 985 — 
10714 103% Houst Gulf G 6s, A,’43...... 104% 104 — % 
103% 97 Do 6%s, 1 p W Woccccece 102% 102 1024+ % 
8 Hous & P Se, A,’53...... 103% 103% 103: on 
107% 102 Do 4%s, D, 1978.........-- 102% 102% 102% + % 
104 4%s, E, 1981 .......... 104% 1044 M08 We 
5614 7 ‘d Pr 6s, A,’49 80% 78 80 2M 
81% 58 D Gh Bh TD ccecssccce 80 7 80 2% 
109% 107 IDAHO POW 5s, 1947. | 107% 107% — % ~ 
82% Ill Cent R R 6s,'37.......... 102 — & 
106 I North Util 5s,'57. soe 106 106% 106% .. 
99% 86 Hl Pow & Lt 5%s,’ | 96% + 4 
101% Do 6s, A, — eae 106% 106 1 + 
06 Do 5s, B, 1954 .......... 105% 105 1 : 
1 Do 5s, C, 1956 ....... 103% —- \¥% 
104 96 Ind Elec 6s, A, 1947........ 103% 101% 103% + 1 
105% 100 Do kM Bae cones om 045% 104 1 + 
97% 8 Do Se, C, 1961............ 94% 93% > 
108% 1 Ind Serv 5s, 1948 108 108 108 
1 Ind Hydro El 5s, A, 1958.... 
108% Ind & Mich EI 5s, 1957..... 1 1 1085, + 
84% 65 Ind rvice 5s, 1950......... 7 _ 
63 Do Se, A. 29GB ....cccreee 77% 76% 764—1 
69 Ind Gas 5s, A, 1952......... $4 - 
10614 104% Ind Pw & L 5s, A, 1957 105 
17 44 Intercont Pw t 13% 11% 13%+1 
83 50 Intl Pw See C, 1955 68 —1 
854 4 TD Ty M Mic cccccccccece 73 .@% 73 =#+41 
85: TE, We Misc ccccccccces 73 0% 73 +5 
109% 107 Intl Sait 58, 1951............ 108% 107% 107% — 
10314 9814 *Intl See 5s, 1947........... 103% 101% 101% — 1 
88 6914 Interstate Pw 5s, 1957...... 75 73 73% — 
79% 5 cS errr 69% 67% 6912 + 2 
93 81% Interst P S 5s, D, 1956 91 90 —1 
87% 7 Do 4%s, F, 1958..........- 8 £4 + 
106% 104% sy A x. P 5s, A, 1957. ..104% 104% 104% + 
106 103 Do BOL. . wc cecrec.ce 103% 103%4 103% + 
106% 104% Iowa r e "L 44s, A, 1958...105% 1 1 
101% Iowa Pub Service 5s, 1957...1 105% 10544 — 












47% JACKSONVLE GAS 5s,'42,stp 5 55% 56 ; 
06 103%, Jersey City P & L 5s, B,’47.1041%4 104 104% + 
106% 103% Do 4%, C, 1961........... 1 106 106 . 
133 118 KANSAS G & E 6s, A, 2022.121% Zi 121% — 
Kansas +~{ 5s, A, 1947. . .102% 102% 11 _ 
101 Kentucky Uti I ys, D, 1948..1 106 1 + 
103 95% Do 5%s, F, 1955. 1014 101 101% — 
100% 90 Do 5s, H, ‘ ‘ 9 97% — 
90 Do 5s, I, ‘ ‘i _ 
103%, Kimberly Clark 5s, A, oe 104 104 — 
10614 103 Do 5%s, 103% 103% 103% — 
112% 108% LEHIGH PR SEC 6s,A,'2026.110% 110% 110% + 
5 102 Lexington Util 5s, 1952 103% 10344 103% + 
106 103% Libby, MeN & Lib 104% 104% — 
104% 1 Lone Star Grs 5s, 104% 10444 — 
10614 103% Louisiana Pwr & Lt 1 105% + 
754 MANITOBA PWR 5 90 95 + 5% 
9414 McCord 6s, 1 103 103 me 
106 101 Memphis P & L 5s, A, ‘48 104 10% — # 
ison 4s, E, 1971 1 1 1 
91% Mid Sta Pi es. A 5...100 97% 100 + 2 
96 dV RR 5s, 3 3 93 93 es 
107% 102% Milwaukee G Light oot 1 + 
10314 9814 Minn Pwr Lgt 4%s, 1978.102% 102% 102% — 
1 p03 ee | rece pece 0 — 
95% 83% Miss Power 5s, 1955......... 9 92 ie 
8914 Miss Pwr & Light 5s, 1957.. 99 9914 + 
107% 105 Miss River F C 6s, °44, 1 1 + 
09% 106% Miss River Pw 5s,'51....... 108 107% 107% — 1 
08% 1054 MP & LL Sis. a6 0e00s 105% 105% 105% — 
2 M Pub Sve 5s, A,’47........ + 7 78% 78% — 1 
101% 33 Mont Dak U 5%s,'44...... oY 99% 991% + } 
5% Mun S § 6%48,'37, w w, ct.. 14% 12% 14°+ 4 


102% NASS & SUFF LT 5s,’45. 105 105 «4105 . 
or Net Fo LA. MMs... -104 103 104 + 


> 
a 
nN 


~ 





04 4 pot 104% 104 
104% 102 103% — 
1 N’west El 6s 1948, ‘stp otens 10 10 10: _ 
82 51. Northw Pw %s, A, '60....... 82, 81 82 + 
98% N W Pub § 5s, A,’5T....... 104% 104% 104% — es 
103% OGDEN GAS 5s,’45.......-. 111 110% 110 
1054, Ohio Edison 5s, 1960....... 105% 105 
103%4 Ohio Pow 4%s, D,'56....... ion 104 104 
107% 104 Do Se, B, 1952 ........--- 106% 106 106 +1 
107 1 Ohio Serv 5s, D, 1954. 105% 105 105 
107% 105. Do 5%s, E, 1961.......... 1 105 105 — } 
107 «(10 Okla BB Se, A, "SO....... 1 03: 
105 101 Do 6s, 4 oo = —— = 101% 101% — % 
7% *Okia N eg” Seper 
oat oo *Do 5s, ° a pak eats aback 101% 101 101% — % 
94% 86 Okla P & W 5s, A, "EDs ccsss 93 _ 
pe. Oswego Falls 6s, '41......... 102 102 102 
108 PAC CST PW CO 5s, °40....10 10: 1 — ¥ 
121 tt Pac G & E 6s, B, ‘41........ 120: 1204 120% — 
102 98 Pac Inv 5s, A, '48, X W..... 1014, 101 101% + 
94 80 Pac & Lt 5s, '55....... 88 + % 
54100 Penn C Lt & P 4%s, ‘77 104% 104% 104% + 
ie oy i  ererrereerrercre 
03 97 Elec 4s, F, ‘71........ 103 101% 102% + 
101% Penn O Ed Be "TB. cccccce 1 _ 
98 *. Mh. ED ssc cccccense 1 1 + 
08% 104 Penn Power 5s, '56......... be ” _ 
108% 106% Penn Pub 8 6s, '47-C........ 
107 104 Do 58, "54-D ......--0+-00e _ 
114% 11144 *Penn W & P 5s, '40........ in 
100 = 8 Peoples G L 4s, B. ain sh atinas 


29% 6 Peop L & P 5s, '79....... 
1134 111% Phil El Co 5s, PM Beeacaaade a a es Ets 


Fe 


+ 
ANE waits 


# 


JERR Re ax of GRA | 


FI | a 


hd 
=} 


= 


Pee 
BRGESS 

| | 
pr 


107 ee 
105: ae 
10: + 
im - 


x oi hehe 


cs 


Net 
ro ry — Ch’ge. in1000s. 


11 
68 


101% Scripps {E w) ot, "GB. 00s 103% 102 102% - 


92% S’west As Tl 5s, '61......... 103% 103% 103% 
" L & P 58 733104" 103% 104 


9 

6% Toledo Edison 5s, 1962...... 107 106% 107% 

95% 76% Tw Cy R T 5%, A, 1952.... 95% 94% 94% 

°ULEN & CO 65,1944, 34 stp 50 48% 50 

Union El L&P 4%, 1957 apse: 105% 105% 105% 
949 ....117 117 117 





Net 
High. Low. Last.Ch’ge. in1000s. 





Phil El Pw 5%s, '72....... . 110% 110% 1 43 
Rap Tr 6s, '62........ seat — 1} 6 
Phila S G & E 4%, ’57...... —i 11 
Pied Nor Ry 5s, A, '54...... 1a 103 - 39 
96% Pitts Steel 6s, "48........... + %& 10 
‘oor & Co 6s, '39............ 103% 103 103 4 

Porti’'d G & C 5s, '40........ 7 TTY 12 
Edi J a 108% + 108% lg 23 

*Potrero Su 7s, ‘47, stp..... iy 2 
Pow C Can 4%4s, B, ‘59..... 1014, 101 101 ‘ 35 
Pow Sec Corp 6s, ‘49........ + & 20 
SN J 6s, ctfs ia2* 1414142 + 1 22 

*Pub Sv N Ill 5s, ‘56 111% 110% 110% — ¢ 10 

, & " 105 10441 + % 10 

4%s, D, 105% 10514 10544 (t«*. 3 

*Do 44s, E, ‘ 1037 + 17 

*Do 44s, F, . “Toss 103% + & 30 

44s, I, - 10544 10534 105% es 8 

*Pub Sv Okla 4s, vs 105% — 15 
PugSP&L : 931% + 1 84 

Do 5s, C, 1 oi oon ei + 1 29 

Do 4%s, D, 1 8614 33 

2103 QUEBEC P 5s, A, ‘68....... om 103% — 9 
03 Queens G & E 5%5,A,'52..... 106% 10644 106% 7 


— 98% *REL MAN 5s, ‘54, ww..... ats 108% 104% - 26 

12 ST LG & C 6s, ’47.......t§ 1 ~ 34 
101% Sen Ant P 8 5s, B, '58.--. + 08% 1064 100% + 
Schulte R E 6s,'35, x s ..+§ 32 _ 


"GARR ak at RE 
eo 


*Snd Intl’ Sec 5s 17 
108 100% Servel, Inc 5s, 1°48 ......... 107% 10744 107% — 3 
Shaw W & P 4s, A, '6 104% 104 104 15 
Bee Geek, By. DD cccccccess 04 104 104 — 1 
BO Gem, TA, BBCO occccccese 104 103% 104 3 
idan Wyo 6s, '47........ 70 70% — 1 15 

Sou Car Pw 5s, °57.......... 00 99% 100 26 
P & L 6s, A, 2025 106 106% + 56 

*Sou Cal Edis 3%s, '60......10914 108% 109% + 40 
SE EE wwaissaasie 108% 108% 108% + 4 9 

*Do 3%s, 1045 ............. 106 05% 1054 — 1 54 
Si MT s6¢ecacdsceecee 111 110% 110 - 16 

Sou Cal Gas 4%s, '61........ 106% 10 106% + 9 
Sou Ind Ry Co 4s, "BEcccocse k 8 876 +1 27 
Sou Nat Gas 6s, '44........ 103% 19214 102% 24 


Tees Ey 
7g Spgheer: 105% 105% 105% 


+ 
w 


A 
> 
e! 
RS GERI ERR 
_ 


S 6s, A, 

Stan G&E 6s, 1935, cv....t§ 8 85144 89% + 4 24 
6s, 1935, cv c o d.....t 88 83: 88 +3 46 
6s, 1 +§ 88% 84 88% + 3 41 
90% 67% Do 6s, 1935, c od....... + 88% 83% 8814 + 4 33 
tha 6eae cde t 88% + 5 149 
aa eeRRAS 7 1 82% 86% + 3 159 
97 Stand Inv 5%s, 1939. 10142101 1014+ % 2 
Stand P&L 6s, 1957........ 6 82% 86 +3 129 
‘Starrett Corp 5s, 195U....... 42% 40% 40% — 2 107 
*Sup Pw Ill 4%s, 1968.......105% 105% 105% . 13 
. FY Beer 105% 105% 105% 5 
89 TENN EL PW 5s, 1956..... 95% 94% 95% + 34 
17% Tenn Pub Sv 5s, 1970 ..... 82 81% 81% — 14 
vo% Texas El Sv 5s, 1960 ....... 106 105% 105% + 30 
1A Gas Ut 6s, 1945..... + 40 0 — 7 

1 104% Texas P&L 5s. 91986 cue 105% 104% 105% + 
I peas 95 'oinbeseucd 115115 115 +41 3 
*Ther’d 6s, 1937, stp, w w..1044 100% 104 +4 483 
Y8% Tide Water 5s, A, 1979...... 104 103% 29 


aoe oe” yaeot 
S 


tet ++ | 











United El N J 4s, ‘ 2 
— a, ne. 1959 eee RH 105% 105% _ =Cti««j 6 
a sGsitadoaned 82% 4544+ 2% 106 
De ‘ "ora Sra 94 92% 94 + &% 22 
it L s 54s, 1952........ 91% 90 91% + 1% 169 
BP GR, By BO ccccsccces 113% 112% 113 + % 14 
Va aS eee 85: 38 8%+ % 10 
92 bs ty ag a M BOGS. ..c<s 1014 101 + & 34 
_- Ya eee 1014, 1003 101 + %& 38 
96% VALV ou. 9 CEE 99% 99 995% + 1% 2 
Va Pub Ser 6s, '46..... 98 96 97% 1% 2° 
“*  SPROS 104% 102% 10214 — 1% 43 
91% Do Ss, B, 1950 ........... 100% + 1% 35 
LDORF-A 7s, '54........ 9% 40% 481 1%, 206 
102 Ward Baking 6s, '37........ 1025, 102% 10: 4 i 
Lt , 0714 107144 107% 2 
Ry & 4s 06%, 106% 3 
107%, 105 Wash Wat 106 105% 105% Me 10 
Penn 5s, 2030 514 104% 104% % 22 
= West Penn Tr 5s, ' - 110 110%4-— %&% 14 
Wess Tex Ut 5s, A, 57 . 97% 97% STH— | 108 
West News Un 6s, '44....... 1% 6914 711 +1 30 
105 W Un G&E 5s, A, '55..... bes _ 105% — % 23 
Wis Minn L&P 5s,’44........ 107% + 8 
100% *Wise P & L 4s, A, '66...... 1024 101% 1015 - ¢ 55 
109 106 YADKIN RIV P 5s, ‘41..... 1065% 1065, 106% 1 
104% 100% York Rys 5s, 1937........... 101% 100% 101 % 42 
FOREIGN BONDS 
20 BADEN 7s, 1051 ........... 23 21% 21 21 20 
18 Bogot M B 7s,'47, iia WS. Ba 21% 32” 4 if 4 
17% Do 7s, ya -. A & @..... 22%, 20 22% + 1% 5 
55% Buenos A 7s, ‘52, st...... 85 85 44 5 
™ CAUCA V ye Ta, °4B...... 1K 9 11% + 3 70 
24% Cent B Gmy 6s, A, '52...... 24 244 24ig “ 10 
DT Te BOE pccaccccces 25% 25 25 ‘ 2 
tg B Gs, ’31..... ---$14 13% 138% + % 16 
Ag M B 7s, '46......... 24% 21% 24% + 3% 16 
i i Ree 24% 22% 244% + 3% 7 
Comz & P Bk 5s, % er 55 55 55 sn 6 
38% Cuban Tel 74s, A, .++. 99 98% 9E%— 1% 2 
8914 DANISH MUN 5s, -. --++-100% 98% 995% + 1% 14 
60 oe pe eee ou ee emi ; 
< were 2 62% + 4 2 
924%, Denm’k Mtg B 5s, '72....... 98%, 98” 98% } Fr 58 
40% ERCOLE M 6s, / , eer 58 58 58 +1 1 
% FINLD R M B 5s,’61,stp.. - 7 101% + 56 
First Boh G W 7s, '57....... ” “ ou” % 1 
18% GERM CON M 6s, '47....... 23 ra 23% — b 
Of & Se Beer eeeegneee: - $ rt a 32 
Gran & Wi ’ 61% 60% 61% + 1% 14 
21% HAM E, U&SR 5\%s - 25% 25% 25% + % 2 
Hanover City 7s eee 23% 23 «2 —1 22 
— Hanover Prov 6%45, ‘49...... 22% 22% 22% — 2 3 
ISARCO HYD 735, '52 ...... 4 63 63 yy 10 
30% Ital Superpow 6s, a , wear 54 52 52%+ \% 22 
9 LIMA CITY 6%s, "58 ....... 13 13 13 2 
24 MANS M&s 7s, Fg 28..-. 26 26 + %& 1 
Maranhao St 7s, 1958 ....... 19% 19% 19% — 10 
Medellin 7s, 1951 ........... 14% 12% 145% + 2g 22 
Mendoza 4s, 1951, = enact 90 88% 90 +1 40 
ee a 53 ...... 86% 86% 864+ % 4 
PARANA S8T 7s, - eetoes 20 20 20 a 2 
Pied Hy-El _ Saher @ @ - 21 
Pomeran El "eon < pee 22 22% 22% — $ 2 
Prussian El 6s, 1954 ........ 26 26 26 + %& 4 
12% RIO DE JAN 65, '59 ..... 22% 20% 21% + 2 101 
25 Ruhr Gas 64s, A, '53 .+. 26% 26 le 
MTEEED occ aexeces $ 1% 614 ~°1% 17 
1921, cod ...... 1% 1 1 10 
SE ME «sc.60n. cse0 4 § i? if 14— \&% 117 
1 Do , M6 OO soccse 1 1% #1%~«— 57 
49 SANTA FE 4s, ‘45, stp..... 62% 62 62 ‘ 3 
11% Santiago 7s, 1949 ........... 12% 12% 12 : 22 
241, Saxon Pub W 6s, ‘37 ....... 25% 25% 2544-— % 1 
“ Stinnes (H) 7s, "36, stp c og 51 51% 51%+ 1 5 
Do 4s, 1946, stp .......... + 51 51 5 — 2 3 
TERNI SO , A, "SS ...... 62% 61 G6GI%— ¥ 27 
T EL § 78,'56, A, xw... 62% 60 60 o& 18 
35 Unit Ind 945 27 5 4 
PE EOP oat at 62 ia 6 
P co Sue, °ST..... 102% 102% 102% + % 1 


*Bonds fully listed on the Curb Exchange. ‘Companies reported 
4 being in Reg! or receivership, or being reorganized under 
e Bankruptcy Act, or securities assumed by such companies. §Ne- 
gotiability iapatred by maturity. 
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a 
Week Ended T act Out-of-T Mark 
rans 10ns on ut-O Own arKets Saturday, Dec. 12 
| 
CHICAGO SECURITIES | 
Listed and Unlisted Los Honolulu 
Angeles 
Seattle e Beverly Hills 
Paal H. Davis & Go. Portiand MUNICIPAL AND CORPORATION BONDS Pasadena 
Long Beach 
| Sacramento SSomBeve 
New York Steck xe — “ Exe T New York Stock Exchange Fresno 
New York Curb (Associate) Chicago — } | ; San Francisco Stock Exchange San Francisco Curb Exchange Stockton 
Chicago Board Direct Private Wires 
10 So. La Salle St, CHICAGO Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
| Chicago Stock Exchange San Francisco San Francisco Los Angeles | Los Angeles 
STOCK EXCHANGE. STOCK EXCHANGE. Quotations are for the week CURB EXCHANGE Quotations are for week ended | STOC Xa NG 
STOCKS STOCKS =. a as compiled by the | gales. High. Low. Last. | ae as compiled by the Ex-/ : ———— 
Sales. High.Low.Last. | Sales. High.Low.Last. STOCK EXCHANGE. ‘Si < oir ie 18% 18% STOCK EXCHANGE one High. Low. Last. 
1,150 Abbott L... 53% 52% 52%/ 3,450N W Bancp 8 11% 11% STOCKS a, toe z oe alana 25,300 Repub P 
} 100 Adams M.. 17 16% 1 70 Ontario M 21 10'300 Tex CON tr STOCKS | “500 Rice R ON.’ .33. 30” .33™ 
Ths 1,650 Adams R.. 5% 5 5 650 Osh Ov. i 15% Sales. High. _ Last. 0,500 Tex C on. 2 to i $0 2. % | Sales Hiet . } $00 pag 1. .33 30 § .33 
2:500 Adv Alum. 8 1,200 Barker F oe 28 280 Alaska 14 M4 see Vitor Be. Th 2% ote ; gaa nb taatar tn ne ae Is 
1,200 Allied | Pr. 2% 2% 21 .450 Peabdy 1.7044 CN Bi: ies be tb. ae” oe 1646 | 300 BU O vte .06” 06” 06” 5 DO ek pl sh aie 3G 
500 Do ; Be 23 ee 2° sa 8.556 Dorts... .38 .36 .36 1,8300B U O vtec .06 .06 .06 | 25 Do 6% pf 3 34% «3% 
530 A P Sve pi io 66 70 P 1 ey e% 1 739 Atlas 1D.. 23” 22 UNLISTED ims Denvsiu 2 jn | me. 
! 90 Annex H... 13 16 100 Perf Cir... 3744 37 3rd 31B of CN 600 Alask M G .06 ' Do pfvte .10 .10 .10 | 179 Se u R ust 110% 110% 
| i= Armour ror bu 6 6% 5,950 Pines W 3 3 400 Bishop Ame — “ok +, 2,350 Alask T G :30 35 $s 4 Galt eae @ a 4 600 Sec- F'N ia: © ty 53 
! aan naeatee -: oo” ok” os oo rit PP. Te Te 4) 6840 Byron J... ore 2rt| 2.530 Alaska G._ 05 05 | ,100Chapm Ice 2 2 2 | $00 Sig O&G, A 33% 32i% 33% 
| 300 Autom Pr. 8 8 800 Prima — SS 364 Calamba 8. + 32% 32% 33,716 Am Toll B. = = 188% 1-268 Cit Nat! Tr 37 32) 32 | 600 80 Cal P -S By ue 
AW ev pi 3° 2% 3 P a 4 4g] 100 Do 1% pt aa aa m2) Si) Anacond C51 61. ‘si_| 1,500Consol oll. uy ine lay | $00 Do 6% pf. 28% 281, 2814 
10 Backst W.. alaCemen ¢ a uorp! 
Barber Wii 20% 20 20 “2 Po 6%) pEAIT ” 115% 118%] > 759 DO, 1% pf-104 wo wi 639 Anglo Natl 23% 22% 22%) 1,000Cons Steel. 3% 34 3) SM aD Bacitic”, Gam aiie tae 
3,750 Bastian-B.. 21% 20 21 Do 7% pf.119% 119% 119%4| 2710 Cal-Engels. % % ,.% 585 Argon Min. 14 12% 12%) | 500 Do pf ... 17% 17% 17% By ge BR. 
11550 Bar. io 18% 1 100 Quaker’ 124s 42146 122 Cc C Mills. 150 Ark NG,A 6% 6 6%| 1.100C of A vic 6 i 66 300 Sq_D ,A pf 36% 36% 36% 
50 Ben 271, 28 “147° 147" 147 1,481 Calif Pack. : #8 iy 33 194 Atlas ..... 16% 15% 16% 200 Douglas Air 75% 75% 75% 700 Std © of C 40% 40% 40% 
1.600 Bergh Br. 11% 11% 11 100 Rath Pek. 38% 133% 334 + -- BS a8 fof eo Avia or D. eh en ‘et 1,600 Bx Ol a eet, bot art | wo ss 9 bes 2 
r r § t 
PP.) - Pe 37% 5 36% oe the vie'ot 1@ im 1 350 Claude 'N E ii 1M 10% 49,974 Banc Blair. 13 11% 12%| 110 F&M N Bk.450" 450” 450 f 900 Taylor Mill. 24% 22% 24% 
139 Bane-we "Be" a5" se" | 5.150 Rellance M35" 32h 34 440 Clorox 5% 45 45 85 Bolsa CO,A 8% Tie 7%| 200 Gen Paint. 13% 13% 13%/ {'200 Garon Cal. 25% 24% 244 
150 pf": :108% 109 109% olHev pfi3 13" 13 BCC GSE, Sem 400 Gen, morons OB ST 68, 3'900 Univ C ON. 15 af 12 
150 Brach & ‘8 22% 22 22 308 LN S ¥ 86 85 Great pf-109% 102% 102%] 400 Call Pac T $00 G GraMill. 8 7% 97% | 3500 Welling Oli 10% oi 10% 
650 Br F & W. 12” 11% 12 200 Sangamo E 73% 7214 72%, 1:036C C I 338 36] 3 f ..... at Sy oY snes tare “Ok ae oe 2 ‘00W AirExp, 9° 9" 9 
100 Do A pf. 25 2 25 400 Schwitzer C 29% 28% 29 “a> of ‘on. soi 5 5% 393 Cities Serv. 3 35% ey wane il,A 21% 21% 21 xp. 9 q 
750 Bruce EL. 23% 22% 23 100 Signode Sti 16% 16’ 16% Cr Will pf.108% 108, 108 Saude NL $373" 78 200 Hudson “M. 19% ‘t9xg 491 ne tg 
7,550 Butler B 1 14% 15% Bo pt 32” 31% 32 5.415 Cr Zell vtec 18 16% 17 "220 Coen C, A. 138 1.35 1.35 Ar pw ye M. 19% 193% 1914 | 39,250 Blk Mam’h .32 .25 .28 
1. pf .. 31 30% 120 sivyerstl ¢ 25 2a 25 53 Do pf A.111%110 111 30 Comm ‘Solv 16% 16% 16 10° ade Oil 08 =-08 .08 4,000 Calumet G. .02 .01% .02 
cce ptm 2° 32 250 8 c Pw ae ay 4 58 Do pf B.110 109 109 260 Consol Oil.. 14% 14% 144,| 10.200 Kin A&M. 57% .49 .52%| 1,800 Cardl Gold 90 .874% :871 
50 Castle A M53. 53 53 100 swoae of. 106" 106°" 106 530 DiGiorgio F 13% 12 12 ery ‘ OS ee ket fie ten | | eee ime Dev» o1% 1% “ot 
810C I P S pf 70 68 "i 150 Std Dr i 4 75 Do $3 pf. 54 53 53 Cl 7? 108 108 108 40L ckh Air.. 11 10% 10% 1,153 Tom Reed. 48 .48 48 
3.150 Gen Ill S.. 1% 1% 1% Do pt 2. 14% 14y%| 410 Bld Of W. 23 22% 23 | P480Curtiss Wr 7% 7 7 Wena i 3,000 Zenda Gold .07% .07% .07¥ 
400 pf |: 16% 164 1 $0 Stein ‘A. 20" 20 976 Emp Capw. 24% 24 Dumbar B95 95 95 | 29001 a indus. 4% ath 4 UNLISTE ibe 
13,200C&S W Ut 44 3% 4 350 Storkline F 8% 8% 8%| 150 EmecoDSE. 10% 19% 10% 25 Goodr, BF 31% 31% 31% -* nds: 4% 4% + “f 
680 Do pf ... 65 6342 63%| 2,100Suns M T. 27% 24% 24%| 185 Ewa Plant. 58 58 58 155 Gr W EICh 75 74) 74"! 7.700 Mascot me tt oe] | ep Am Te tee eee ee 
pl pf. 99% 97 og 1,000 Swift ..... 24 23% ait 5 Fire F Ind 36% 36% 36% Do pf ... 21% 21% 21% 1'500 an Oi1.1.00 80 6.80 100 Anaconda . 50%, 50% 
150CS P&L pf 14% 15 550 Swift int.. 32 31% 32 25 Hawali Sug 46 | 46 ie a ot oe |) Oe). 2 oP 
200 Chain B... 70% 68%2 70} 250 Thomps JR 12% 11% 11%| 345 era Saaun® Gath aa” Bete BAD 2.00 2.00 100 Mills Al, A 1% "1% "1 4100 Bendix Av. 208 27 
11,500 Chi Corp | 3” ‘3¢| 550United G.. Of 8% 9 of eel a he a = tates © 14, 14 100 M Die Oil 75” 75” .70"| doo Cities Serv, “33 
1'300 "Do “ph: 48% 45% 41 United G-. 3% 8% 2%) 100 Foster & K 3% seo idan Ma BM 6% 6% 6% 1S. Becta Oil. 75" .75 .70 400 Cities Serv. 3% 3% 34% 
600 C 57 33H, g,000 Util @ T.-H Do A pf. 17% 17% 17 150 Intern T&T 12° 12” 12 cid Pet; 55 .43 44 | 1,600 Curtiss-Wr, 7% 7 7° 
210 ¢ , B+; pt. 105% 10544 105 Do oe 70 Galland M. 39 38 39 | 14,626 Italo Pet.. .69 .57 :63 | 54640 e410 Olinda’ rd ao” 40 (40 =e rete. BO 
Chi Y Cab 2 oe0 Viking P... 24% 22% 24% n Mot. 68% 68%| 14,932 Do pf -.4.80 4.25 4.70 eee “te, te, “oe N A Avia.. 12% 11% 12 
} 12, = Cities Serv. 3 3 3 1, aa 5% 514] 1,532 Gen Paint. 13% 134 1 30 Kennec Cop 58 58 58 y Pac Clay 13% 13% 13% 100 No Amer . 30%, 308 
1/000 C “1134 112% 113 850 Walgreen | 391% 38 39 "335 Do 36% 3 1,400 Kleiber M. .29  .21  .29 ao oe a 600 Packard ... 11 11% 11%, 
450 C Pan 4 450 Wieboldt. 8. 23° 21% 22 423 Giada” McB 19% 197 19°| 8.967 MJ&M&M. 28 26 28 i00 Pacific Ind 31° 31” S| seo nediokeor a at 8 
1,000 roy PBiscuit 9 1,200 Will O-O-M 12% 1 tt 1,696 GoldenState 8 8% 45 Montg W.. 65% % 65% 4 pacitte Ind. 31 31 31 400 Radio-K-Or 8% 8% 
350 Consumers... | 35150 Woodhall I. 14” 13% 14 520 Hale B S.. 22 21% 21%| 3935 Moun C C. 124 11% 11 ae Light. 48% ity 48%| 00 Warner Br. 17% 16% 17% 
60 Do 6% pf 2,850 Wis Bkshrs 6% 6% «6% 100 Hancock O. 21% 21% 21 480N A Aviat 12% 12% 12 
250 Do 7% pf 3% 3 3 2.450 Zenith R... 39% 38 39 1, 098 Hawalian P 39% 3914 39 80 Oahu Sugar 40 93814 38 a — 
2. pve aon o- it a8 a CURB ee ea == -- : Ins 401%, 40 = a = 3 20% MICHIGAN MARKETS 
+ nw ae ws 450A B Dist. 65] 964 Honolulu 0. 34% 33% 34 te i al el DETROIT LISTED STOCKS 
30 Do p ci 4 139% 133%) 14 .200 Campana G i i} 2%| 460 HuntBrs “pr 6 | «117 Pac PC...4.85 4.85 4.85 MICHIGAN MUNICIPALS 
ii 30 Curtis Lt. 5% 5%) 15 Equity Cp. 2 Cs SLU Brom “act Sig fay Six ee a 
4] 5 “100 PHO A oe 2 32 2 2,128 F F | 4 4 4 140 Lesite-3 v8 30” 30” 33” La Deep OS Th 7% TH CHAR 
2 . e- i " 
| 3,080 Decker &@ Gia” i2” 13 725 Greeneb § I , | 4,170 Ler, : 38 oe Riv Cem Ak isk iat ie LES A. PARCELLS & CO. 
30 Do pe 93 93 93 150 Heidelb Br. .80 . .80 1 Lockh Air. 11% 10% 10 53 Santa Cr P48” 48” 4s” Dana Ges 
30D R Oil pt 27% 2 21% 515 Kermath 5% «6 "155 LAG&E pf.1 106 10’ 30 Schumach 3.95 3.85 3. Members Detroit Stock Exchange 
200 De Mets pf 28 27 28 2,680 Maj R& T 4% 4 4 100 Lyons-MA. 8 8 8 210 Do pf "18% 1 18 633 Penobscot Bidg. . 5625 
\ 150 Dixie Vor.. 23 21% 21% 200 Minneap B. 64% 6% 6% 622 Mag ...... 3 & 2 20 Sliverk C. ie + i. Detreit Michigan 1 
Do A ... 41% 41% 41% 351 Sos Mfg.. 7 1% 7 4201 Magnin.. 26 23 (30 @ Oa Bai ao” 1% — —_—- te a 
2.150 Eco cb s 22 2 450 Sterling Br. 6 ag | ew A = F 603 Do5%%pf 27% 27 + 
‘aper BOARD OF P H 
00 Bt ou Wao 40” 40“| {35 B&G — % % wm) satieeee 1mm 2 i2 *3580 Pac 'G- sate Detroit Stock Exchange 
400 FitzS & C. 16% 16 16 228 2G ze 2 2 150 NAI 6% pf 98 97% 98 mea tte a &. S STOCKS 
20 Gardner D. 55, 4% 54%) 4 eet = A. a a as NAY a a Ma 30 Super P C, eS 15% sates High. Low. Last. | Sal 7" ae 
‘ ae r . 144% 138% 137 , ow, Last. | Sales. Hi ‘ i 
$,450 Gen Fin 3” °5q| , $90 EI Bd & Sh 21 19% 2198] 1460 tne 20% 29 ‘ soe £ atx’ 46% 46 46 | 1,800 Auto City.. 1% 1% 1% 355 Stearns ~" "my 35 
150Gen C A... 18 17 17 23507 M Nor B 1% 1) 4 1,345 OuveruF A 23” 20% 23 ont é sical: 7% 75 75 | 2,593 Baldwin R.12 11% 11 60 Sutherl’d P 34% 345% 345% 
14,100 Gen Househ 10 7% 8%| 4300 Pearson 5% 5%! 8.298 (Do B74 os 9.282 Un Corp D 8% 6% 6%] 95 Bohn Alu.: 44% 43% 43 950 Tim 2B a 
300 Godch 43% 43 43% a 21% 21 ait § Petrol .37 .34 .35 243 Briggs Mfg 60% 58% 59 3,236 Ti 
360 32 4, 32 $40 Pacific” can 17 16 16 50U 8 Steel.. 75 75 75 634 Burr Add.. 30% 30 30 6 Tivell Brew 6 oh ast 
2.350 Goldblatt |. 43% 42, 42 Pittsburgh 1,443 Pac G&E.. 51% 36% 36 awe Bro 1™ 17 17%! 870 Burry Bis. 1% % % 260 Union inv.. 26” ty 38” 
1'700 Hall. Print a ia ta STOCKS ‘ pf ina 31% 31 te Sd oR } > dy Ry 14 3 15% | 1,990 Unitea Shirt 12, 11% 11% 
80 Ha r. 9 ity 1 Sales. High. Low. Last. D05%% P 2a batt Cinci ti 254 Chrysler. 1244 1219 1298 | 3,280 Univ Gool,A 9” oh 9” 
900 Heilem G B 10% 10% 10% 160 Arkansas G 5 1,048 Pac 1’ 48% 45 cinnati 1,535 Cons Paper 24” 23% 24” | 1890 Do Be oy 6” ¢ 
200 Helir pf ww 264 793 Do pi... 10% 10% 10 6% pf.107. 106% 1 STOCKS 327 Cont] Mtrs. 2% 7 24, | 2480 Warner % S. 4 
100 Horders ... 17% 1 17 80 ArmstrongC 57% 5 57 1,820 PPS (n-v). 7 7 7™4 | gal 20 Deisel Wem 31% 31% 31% 1 arner Air 1 ae 
300 Hormel & GC 20” 19% 1 8.870 Cee Oe ote ott! 1,256 Do(n-v)pt 24 — High.Low.Last.| 2300 D&C Navig 34 24 3% iWoenen "2 %@ % 
700 Houd-H B. 27% e| SETS Care oe 1s” 17 18 cc T&T .152 "150 152 4 Alum Ind.. 9% 9% 9%] 2,750 Det Cr Crk 1 *R| “S50 wey one: % sat 
900 Ill B 1 1,531 Col _G&El.. 17% 17% 17% Do6% pf .150%4 150% 150 Am Lary. . 25% 25%| 200 Det Edison. ust us rt | - Sotoue ie He ie 
90 Ill N Ut pf.110% 110 110 100 Cr McK&H. 13° 13” 13 st Paraff .... 73% 73 173) 250 Am Pr pr pt 3 63 800 Det Mich S 6% 6% 6% Young 48% 47% 47% 
Ind vte 77 7 980D L Clark. 5% 5 5 Do pf .108 107 107 10 Do pt pf 8% 8% 625 Det Paper & 8% 9 UNLISTED 
10 Int P $6 pf 19% 19% 19% san Denseienn to” 38 4 100 Phillips Pet 46% 40% 46% 6,500 Bandini Pet 7 %, 200 Det Steel... 19% 1 578 Amer Rad. 1 
Iron Firem. 27% 25} 100 Duff Mort. 24 24 24 Sons F Ss S| 27 »..3 25%| 40 Det Sti Pro 49% 49% 48 80 Am T & T 187%, 187% 181 
a4 Jarvis Med B 23% 22% 22 3,871 DuquesneBr 17% 16% 17 150 Ry E & R. i 5% 20 Do pf ...129 1 129" 2 ow Stl Pro 49% 49% 49% 150 ae 5 & T. i ets) 187». 
oe. 2 oF ‘too Ble Prod” 10% 10% 10 205 Do O% .. 1) 2 MG) Fe De & Gay 2% 2% 2% 50 Eureka ‘Vac 196 138 136 978 Com & So F 3% aa 
750 Katz Dr n 16% 1542 15 Tee Folensbee 230 R P&P Al. WR 49% 49% “— guener abr. 3 363% 1,180 Fed Mogul. 201%, 19% 19% 402 Consol Oil. 3 14% 
350 Kellogg 8.. 9 9 9 900 Fort Tee oe i eS 317 Do ati aT 4 115 Cham 34 38 450 Fed Truck. 94% 9 9% 166 Gen Foods. 39% 40 
200 Do pf ... 36 36 103 & L pf. 129 128 13.557 Republic ‘P. “9% “ay ‘Be 85 Churngold. 13% 13 13 50 Fed Screw. 54 54 54| 1,010Hupp ..... 24 1% 1% 
oes. SS 32 Jean Gi pf. 85 5 Roos Bros 29 3Cin Adv Pr 56 15 15 | beet oneness im, at 1d 250 Kelvinator.. 23° 21% 21% 
a a, 330 Koppers ‘pf.107 107 {0 “Do pr .--110 110 110 460 Cin Ball Cr 2,152 Gar Wood. 17% 15% 1 70 Kennecott.. 60 59 60 
6.ane K. o %,' 25% 23 2 042 oS H i 20 SJ L&P 7% pf ...... 6% 6 6% 225Gemmer, A 44. 43 44 2 jer .... 24 22% 23% 
1,100 Kingsb Br. 2% 2| $0i2 LoMimeya 22 at 2 pr pf ..110 109 110 393 Cin G & E 1,334 Gen Motors 6915~ 69% 60% SS Nat Dairy. 24 235, 23% 
280 LaSalle Ext 1% 1% 1% i eae Iount . Fira 200 Sch cnlesinger. _ 3 1 pf ......108% 108 108% 949 Goebel Br 6% 5 535 N Y Central 45 43% 44% 
| 1,340 Lawb pf .. 34 30% 34 "550 Natl F Pr. 9 8 Do pf 15% 11% 11 709 Cin 8t Ry. 8% 8% sig] ,o20Graham FP. 3% 3 3 245 y cca 1 18) 1 ; 
é 600 Leath ..... 8 8 8%| 1,550 Do pf.... 182 1 407 Shell U Oo. 26 69 Cin Tel 8 8 1,425 Grand Val. 2% 2 2 171 Std Brands 15% 15% 15% 
, 400 L-McN & L 1 9 10 5.600 Phoenix Oil 08 4 215 Do p 125 1 55 Coca C, A.100 100% 725 Hooy B& B 18% 18 18 _-——___ 
1,600 Lincoln Pr. 12% 11. 11 a a. = | ms Oaks A. gag aay ‘33 30 Cohen (D). 1444 144 94 110 Hoskins Mf 65. 65 65 
150 Do pf ... 45" 44% 44% 1 Pitts Br pf 34% 33% 34 430 Sounay P.. 93% 93 S98 Crosley 29 Ck Se Se Se Philadelphi 
1,700 Lion, OR: 15, 14% 14%) 570 Pitts Forg. 158 15 1 610 So Pac ... 43% 42% 4314 125 Crystal Tis 10" 8% 8%|  265_DoB .... 27% 26% 27 lladeipnia 
30 Lynch... anid aq aiid 20 oie Ft Sten te 12814 2.70080 Gai. 41 140 Dow Drug. 9 9 2 '| s240zHurd Lock. 2% 10 ae 
ynch .. 70 Pitts St Fd 22° 21" 21 40 992 Eagle-P Ld 18% 16 18 02 Hurd Lock. 2% 1% 1%! sales. 
1,490 ManhDearb 2% 24% 2% 40. Do 96 95 «(96 635 Super M C 13 125% 46 Do pf ...105 102 102 | 15-426 Kingston T%, 6% T High. Low. -< 
30 Mapes Cons 25. 25 25 146 PlymouthOti 23% 22% 23 tary ye "te 3 188 Formica .. 23% 22% 23 335 Kresge 29% 20m 208 220 Am Sp'pwr 2% 2 
2,650 Marsh Field 20% 19% 20% 455 Renner ... 1% 1% 1% 40 TW AO 40 Gibson Art : 334% 33 868 Lakey Fdry 74 64% 6% 473 ar” fel ee 
150 Masonite .. 58% 55 58 i10 ReymerBrs 3” 3 pf... 105% 105, 1 130 Goldsmith 34| 112Mahon, RC,  ] ee 21% 123% 
5 Mesa 8 Sin as ae t+ — Mfg. 184 18% 18% | “1,137 Union DG. auth 24 ee 15,333 Mee Oil... “i 7" % 1,107 Leh curt Bibi a0 se 7 
F a 3; 208 Salon VS. oe ee SC CE cw e ee 6 i 1 1 
6.900M & MA. 1% 6% 1,787 ShamOlla. 6 5% 5%] - 240 Union Sug. 20% 24% 24% 75 Hobart, A. 48% a” 4s 100 Do ref. > olf %| ao wit Bi. "ee 3% 2s 
70 Do pf .. 33% 32 32 239 12% 12” 12 3,930 Univ C O.. 15% 13 92 Julian & K 27. 26 27 50 Mich Stl T 152 154% 15 
12,550 Mickelb F.. 4% 3% 4 Te anne ni i 33 30, 33 5 T.311 310, 311 10 Kahn ist pf.101 101 101 | 4872M Sugar... 1% 1% 1%|* “960 NU Pwraii 12” 11 3h 
20,100 Mid W Cp 12% 12% 12% 300 U 8 Glass.. 3% | 3% 763 W P&S.... 37 37% 52 Do A 10% 10 10 100 Do pf.... 7 7” 7 | 2260 Penna R R 41 “a 40% 
2,300 war.. 3% . 250 Van Alloy 8 6s ah a 135 Y C Cab A G4 63 63 27 Kroger ./... 23% 23 360 Micro-Hone. 4% 4% 4%| % 851 Pennrd vtc. 
9,100 Migs Unit. % %| 3535 Victor Br.. 1% 1. 1 20 Doll ... 57 57 57 50 Leonard af 1,200 Mid-W Abr 4% 4° 4 127 Pen Salt M.166 * ie 
Se a i Btaoi ms OR BONDS 16 Lit Miami.107 106 106 220 Motor Prod 40% 38% 40%| 0 Phil El Pw 
im pm anm &% UNLISTED $10,000 ADE6%,'45.108 108 108 B a i i - oa a oo. oe 1.365 Phile Rar, 73% pa a4 
2 
= = S Pf PtH rt rt 6 An ee 3 sett CURB EXCHANGE 50 Manischw’s 17 16 16 230 Musk P R 23% 23% 116 Phila Bh praiey 1a 144 
600 Modine.” 47% 45” Ai 180 Anacondac. we 50 70 Cal Art T, 103 Moores G,A = a. 2 "ste, # os Phila ‘Trac. 13% ‘13 “iat 
e. nacondac,. 
70 Monroe C.. 8% 8% 8% 05B & O RR. 21 ite 3B4 3 8 OR | a h ee a 
, med - . = % io% ae yy Fee 10 P 1,200 Card Gold. . 90 ".90 26P & G ui 1 sie 104 Parker oy 2a oe ae 4,798 Balt’ D Oil.. 2 13 20) 
atBatt p Ye ‘0 j k 
450 Nat Gyps moi BT 6016 143 Gen Elec. 51 00 De pn 35 38 3S sea Ranéaa, "A Piz eae 2138 ocak Pee, ae 1 30 Tae Pal ed $3 an 
050 Nat Leath. 1% 1% 1% 553 Gen Motors 8313 67% 68% 300 Chi & Sou , ; R “aie ae we oe 400 Tonop Belm pe 33% 
150 Nat Pr C.. 15% 15 15 374 Packard ... 10% 11% Air pf.. 6 6 6 45 Rapid... 34 104 bron 11% 11% 11%| 1,887 Tonop Ming 1 1°° 14, 
270 Nat RI pf 8% 8% 382 Pennroad vtc 5 5%| 1,100 Cypress Ab . 90 .90 10 Uni Milk, A 2 34 1,381 Prud Inv.. 6% 6% 0% 1800 Union Tran 3* 1 
, 300 Nat-Stand &.. 51% oe .. bro a a. & @ ? 10% Cent Retete 23% "23% 23% 237 U 8 Play C 36 F a4 is Rickel HW rt rt : "64 Westm’'land 14 13% 1384 
’ atUn adio orp 1 & 4% 1 
2'250 Noblitt-8... 41% aiG| "34 Stan OWNS 66% 65% 66%| Loan inter Cine.135 125 130 | 34 Do pf. 20% 90° 20 205 Riv Raisin. 6% Si, 5% ~~ - s 
1,100N A Car.. 6% 412 United Cp.. 7% 6% 7 4.850 Kinn A&M .55 150 .54 130 W: 4 = * "95 Scott Dillon 30° 29% 29% BONDS 
40N W U pi. 05% 65° 65%! L210U S Steel. 774 74H 7 Menasco ..4.25 4.25 4.25 33 Wurlitzer 1% 7 | 2 oA $64 36% 38% | $32,000 EI & Peo ts 14 12% 13 
140 Do 7% pf 38 36 37 416 WarnerBros 1714 16% 17%! 6,565 Occid Pet. 50 141 41 pf "93% 91 93%! 3,2608td Tube, B Od “st ‘eet | 1000 Phil El Pw % 15% 
a 2 8% 54%8,'72. 111% 111% 111% 
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Transactions on Out-of-Town Markets—Continued 








‘CANADIAN STOCKS 





Toronto Stock Exchange 


MINING DIVISION 


MINING DIVISION 








































Montreal Stock Exchange 


CURB MARKET. 


| 
| 
| 
| 


CURB MARKET 


Sales. High. Low. Last. | Sales. High Low.Last. 

1,835 Fairchild .. 8% 2 oft | 398,800 Cart Mal.. 48 .32 3 

4 0 Ford -- 22 500 Cen Pat...4.10 4.00 

200 Fore - sec.1.75 1. 50" 1.50" 7,500 Clericy 07 oe 08% 

483 — .-. 30% 28% 30%! 35,350 Cons Chib. 2.80 2.40 2.45 
6,915 Dov 30% 29 30% 490 Dome ..... 51 48% 51% 

15 Pe = hn ‘pf 38 38 38 22,400 Duparquet. .06 .06 

140 Gen S W pf 76 76 76 7,500 E Malart..1.20 1. 3 1.20 

1,500 Hunter oll 70 .60 .60 57,820 Eldorado .2.34 2.10 2.29 
12,700 Do war.. .16 a -16 1,505 Falconbridg 11% i 11% 

37,235 Home Oil. .2.10 1.65 2.10 3,500 Fed Kirk.. .16 14% .16 

5,994 Imp Oil. - om 20% 2M 93,560 Francoeur 1.23 .92 1.07 

4 Int Paints.. 600 Goldale 51 46% .5) 
Do 20 2 20 | 70,450 GBousquet .22% .17 .22% 

3, 310 Int Pete. 35 34% 34% | 42,750 Greene Sta 52 .36 .50 

1 +4 Int it UU A. 15 10% 14% 500 Howey G. .60 
--1.65 1.25 1.50 800 Hud Bay 32% 31% 32% 

ar mR, A. 22% % 22%) 64,900J M Cons. .53% .41 .47 


22 
3,839 MacL P&P. 30. 26 30 


1,275 Massey H pf 48 
P.. 99 


149 M 
7,119 Melchers A. ‘% 12 “a 
105 _ Do B..... rt aw 
1,290 Mitchell .. 15" 14 13” 
17N 8S Light. 93 93 93 


120 Page-Her . 
20 Pr Corp pf.104% 104% 104% 


5,115 Price aes. 2% 19% 22 
1,099 Do pf.. 89% 93 
= — 4... 3 13 «13 

‘0 on” 7 Th 

45S C P pf.. 106” 106” 


110 pf. 7 
50 Unit Distii.1. 3% 1. 4 1.15 
3,416 Walker .... 49%, 
1233 6De pe.... 41 9 19% 
6/0 Walkerville. 2 4 244 


-102 102 102 


125 —— Sts.1. 30 1.50 1.50 
7 


ise) Gemomte -1.04 1.00 1.00 
500 Homestead 44 .44 44 


5,811 Royalite 


32,000 Aldermac 
33,800 Alexandria .05% .03 
“Oats | 


13,500 A 


162,500 A rntfieid 


. 44% 38 44 
MINES 
1.62 1.46 1.55 


33,670 Beaufor .. 50 (46 _50 


7,053 Big 
| 138,050 Bouscadill. .61 .42 61 


2,000 Brazil Gold .09 .08% .09 
84,400 Brown ... .15 .10 14 

1,590 Bulolo 30% 29% 29% 
11,600 C Malartic. 1.72 1.50 1.67 


Miss.. 52 49 .49 





a Sa Pre... © 2 «a 
1,000 


Lake Mar. .10 08 «08 
515 Lake Shore 56% 56% 56% 
29,900 LamaqueC .17 12% .16 


28,700 Lee 07 .06 .07 
3,850 Macassa ..7.25 6.70 7.25 
129 McIntyre . 40 40 40 
700 Mining Co.2.95 2.90 2.90 
7,000 Moffatt H .03% .03% .03% 
2,600 Mont Gold. .60 .40 .50 


14,000 Murray 06 .04% .05 
500 Newbec 05 .05 .05 
59,295 O’Brien G.. 14 12% 12% 

6,850 Pend Or...2.57 2.15 2.52 
700 Pamour 4.00 3.40 4.00 
82,965 Parkhill 30 .25 .25 
79,725 Perron 2.35 1.85 2.25 
500 Pickle Cr..7.30 7.25 7.25 
100 Pioneer 5.25 5.25 5.25 


7,700 Quebec G.. 82 .70 .82 
22,686 Read A 
25,700 Ritchie 06 «05 06 


17,850 Shawkey 82 .7%5 .80 
21,760 Sherrit-G .2.47 2.25 2.40 
6,065 Siscoe 4.30 4.10 4.25 
30,850 Sladen M..1.52 1.29 1.52 
28,550 Sullivan ..2.00 1.90 1.99 
600 Sylvanite .3.43 3.35 3.42 
1,200 Teck-H 5.35 5.10 5.15 
1,663,794 Thom C.2.76 .82 2.63 
2,000 Towagm.. 1.29 1.25 1.29 
1,000 Ventures .2.85 2.75 2.75 
500 Wayside 07% 07% .07% 


500 W Eagle 


2,865 Wright H..7.95 7.75 7.90 




























New York Telephone 
ANdrews 3-6639 


BELL SYSTEM TELETYPE BALT. 387 


ROBERT GARRETT & SONS 


ESTABLISHED 1340 
MEMBERS BALTIMORE STOCK EXCHANGE 


South and Redwood Sts., Baltimore, Md. 


Baltimore Telephone 
laza 7600 








Sales. 


Baltimore Stock Exchange 


STOCKS 


High. Low. Last. 


850 Arundel ... 18% 
240 Atl Coast L 47% 
1,694 Balt Tr vt 3 
1,938 Dopfivt 9% 
200 Black A J D. agi 
6,406 1% 


177 
47 
2 
Ftd 
28% 
1% 


18% 
47% 
2% 


Do 
86 Cons & © L 


26 


A ......115 
+4 E Sug A pf 4644 45 45 


& P. 
Do 5% 


Do com.. 
100 Fid G Fire 42% 42 42 





STOCKS 


Sales. High. Low. Last. 


1, 


500 U 


100 Ph Pkg 5\%s 
f 
3 a & 


101% 101% 101% 


27 2644 26% 


5 Wn .7 Bk 36 36 


36 


ODD LOTS 


330 Arunde! 185% 
183 Black & D 30% .28% 30% 

73 E Sug Asso 39% 36% 36 67, 
39 Fid & Dep 126i 1248 12514 
34 Fid G Fire. 42% 41% 41% 
823 Hou Oil Co 


17% 18 











STOCKS STOCKS 
INQUIRIES INVITED Sales. High. Low.Last. | Sales. High. Low. Last. | 
100 MeKin Sec .63 .60 130,640 Stadacona. .92 .79 .87%4| 
210,350 MeMillan . 16% 14 14%| 14,050St Anthy.. 18 16 18 | 
oO 9.900 McV Grah. .20. .18 18 4,260 Sudb Bas.5.50 5.25 5.45 | 
° e © 33,900 McWat’rs . .90 .71 .72 | 87,150 Sudb Cont .35% .28 .35 | 
on 1,700 Meri’d Oil. [12 :10 [12 | 26,902 Sullivan ..1.97 1.90 1,97 
pyrene 20,050 Min Corp..3.03 2.61, 2.90 9525 Syivanite 3.50 3.30 335 
120 BROADWAY. NEW YORK 19,000 M ++. -23  .19% .19%| 26,350 Tashota 
- Se eer S'S | ous eceneets soit 5 
15,600 Mor oa ° e ughes . b | 
Toronto Stock Exchange 2h 200 Murphy =: 06 ees te 
25,000 Newbec .. .05% .04% .04 ‘oburn ‘ : | 
o g 8,100 NGoldRos 1.37 13s 1:30" 39,400 Towag'me 1.31 1.10 1.20 | 
STOCK EXCHANGE, STOCK EXCHANGE. 1,240 Nipissing ..2.66 2.55 2.60 readwell . . 40 
ee | 4,242 Noranda .. .72 72 26,764 Ventures .2.88 2.70 2.75 | 
STOCKS BANKS 
. = 20.300 Norgold .. 10 ‘0 ‘ui | £392 Wte Amul.2.20 1.90 2.05 
Bales. High. Low. Last. | Saies. High.Low.Last.| “5.400 Nor Can .. 56 .50 .54 s. 1,600 Way side ae ee 064% <. 
% 3 30 Dominion .22414 223y% 224 | 84.875 O’Brien ... 14 112% .12% | 1374 It-Cghn. ‘ 

1200 - ; 33” 0° sat 140 Imperial . 395” 293" 335 7.700 Olga Oil .. .08% .07% ‘ore 22,700 Wright-H .8.05 7.75 7.85 

"100 Alta Bac G 3 3 3 73 Montreal ..214 213% $13% 44,158 Omega ... 60 .50 . 5,400 Ymir Y G. .33 .30 .33 
435 Bath P, A. 1 6 17 9 Nova Scot..312 309 36,2/8 Pamour ..4.60 3.35 4.00 7 
475 Beatty Bro. 15% 144 14% 80 Royal .....201 199 199 38,430 Paulore ... .38 .32 .34 MINING DIVISION | 
10 Do pf ...103 103 21 Toronto ...251 250 250% ins waymecter 1.13 197 1-09 CURB 

5 erron ...2. / . 

1,830 Beaunarnols 3 158” 159% LOAN AND TRUST 13,972 PickiCrow 7.40 7.05 7.25 | 49,500 Brett Tr... .11 .09 .11 | 
25Blue Ribbon 4 4 4 17 Can Perm..144 142 144 5,289 Pion’rG’ld 5.50 5.15 5.25 1,135 Coast Cop.5.50 4.25 5.25 
105 Do pf .. 36 33 39 Huron & E72 71 72 | 33,600 PowiR’yn 1.66 1.60 1.63 | 40,650Cent Manit .17 .15 17 
25 Brant C pf 26% bth Fo 25 Nat Trust.205 203 205 | 23,620 Premier ..355 3.31 3.52 | 187,950 Ch Hill .. .03 .06% .07 

27,684 Brazilian .. 18% 17 1814 15 Tor Gen Tr 90 RR 90 23,930 Preston ...1.36 1.28 1.36 4,500 E Crest .. .10 .08 .08 | 

2,260 Brew & D. 80.70 .75 1,300 Prosp Air.1-20 1.15 1.15 | 34,713 Dalhous 0.1.04 .85 1.00 | 

1105 Brew Corp. 2% 2 2% CURB EXCHANGE. | 30,900 Queb . 8 .66 .83 49,710 Home Oi1..2.05 1.65 2.05 | 

1,095 Do pf 14% 14% 14% 00 Quemont .. .09% .09% .091%4| 5,440 Hud Bay.32.75 31.12 32.75 | 

9.047 Brit A Oil. 22% 21% 22% 31 Biltmore H. 58 55 58 | 25385 Read Auth.5.00 4.30 4.80 1.050 Foothills .. .50 .50 .50 

"35 Cc Pw, 36 35 35% 5 pf ...110 110 110 95,480 Red Lake 1'900 Kirk Town .20 .19 19 
40 Bidg Prods. 56% 564 200 Bruck Silk. 7 7 7 ore ..1.44 1.20 1.43 311,400 L Maron.. .09% 06 0614) 
25 Burry Bis.. 8 8 455 Can Bud Br 9 a 8 12,550 Reno Gold.1.31 1.22 1.22 6,600 Mandy ... .31 .30 .31 | 

1,135 Burt, F N “6 5 45 195 Can Malt . 36% 36 36 | 31350 he LL. .24 = 1.20.21 14, = Nordon ... .15 .14 .14 | 

1,705 Can | Bread 8% Mm 8% 95 Can Vineg. 20 19% 20 £634 Royalite .44.50 38.00 44.50 11,000 Oil Select. 05% 05 .05 | 
31 Do pf 103 103 «103 60 Can Wire B 24 24 24 | 12,993 San Anton.2.35 2.25 2.26 4,000 Osisk .... .19 .18 .19 
51 Do pf. B. 49% 48% 49% 40 Cor Box pf 8914 88% 88%| 58,900 Shawkey.. .82 .75 .80 | 160,100 Park Hill. (30.24 .25 
519 Can Cem 13% 12% 12% 5 Dehaviland. 17 17 17%| _1,400 Sheep Crk. .85 .83  .85 56,725 P’d Oreille.2.60 2.10 2.40 
490 Do pf ...101 99% 100 965 Dom Brdg.. 57 57 5,380 Sherritt ..2.4/ 2.22 2.45 | 201,700 zee Cr’n. .09 07% 

; 89 14% 15 | 16,520 Siscoe ....4.30 4.10 4.20 | 286.230 Ritchie 06% 04% .05% 

31 Can Packer 90% 89 +4 Dom Tar... 16 4% : 
25 Can SS 2 2 2% Do pf . “110 109 109 99,145 Slad Mal..1.55 1.25 1.53 510,550 Robb Mont -11% .08% .11% 
265 Do pf... 6 5 6 135 Ham Brdg.. 11% 11 11 2,100S W Pet.. .30 .30 .30 | 19,500 Temiskamg .20. .17%4 .17% 
20 Can W acs 48 48 85 Do pf 6 61 63 

Do B.... 18. 18 18 | 1,250 Honey Dew a. 80 * 
25 Can Bak pf 62 130 De pf 7 

Canner 8% 8% 8% | 30 Humberst... 32% 324 MEAD CORPORATION 

126 Do ist pf.104 1 104 820 Int Met In. 14° 13% 14 A memorandum on this interesting 

2,155 Do 2d pf 11% 10% 11% 145 Do pf... 86 86 pulp and paper situation has been 

$603 Can C & F S 85 Mere M pf 19% 39 = repared and will be mailed to you 

"323 can. Dr dg. 48 ié ie% 370 Net'eth Cas 39 o” i on request - -s . . 

623 Can Dredg. 4 4,5 at ar : 

6.355 Can In Alc 7% 7 7 350 Nor Star pf 4% 4% 43 e 
30 Do BOM OX 1% | 800 Ont, ins’ Be a se| i} o> Greenshields & Co 
263 Can Loc 0 20 Prairie C Montreal Stock Exchange - 

35 Can Oil pf.123| 122 122 25 R Simp pt.118 118 «118 Montreal Curb Market 507 Place d’Armes, Montreal 
5.272C PR 13 ay 13% 375 Rogers Maj 8 _ 
20 Can Wal, B 27% 27% 27% 565 Shawinigan. 26 25 ¢ 
240 Can Winer. 3 2% 2% 2,455 Stand Pav. on* x. ot 
£00 Cockemets- t* ot 95 ae #0 #0 Montreal Stock Exchange 
1.790 Con Smelt. oct 73 75 10 Super Pet. : Z : z ; 
97 Cons Gas. 205% 205% 205% 170 Thayers pf. 30 2% s STOC —— ——— 
143 Cosmos .. | 1 ‘or ev. . 
38 Growe, wes ae su Se 528 unl’ Fuel ju 110% 110% saies. High. Low. Last. | Sales. Sieh Low.Last 
4,27 ist ag 25% n 
. 2 70 Agnew-S . 8 8 814 2 Ott Power.. 99 99 
1,040 Dom C pf.. zg 21 «21% B 52 * 2% 395 Alb Grain. : 4 2g 5 Do pf (103 103 103 
7280 Dom at 11% 9% 11%] 480 walkers br 2% 2M 5 Do pf.... 24 24 24 55 Ott Trac... 20% 20% 20% 
14,385 Dom “stores 12% 10 12 ee 25 Amal SB aaa of Ponmens 22 Ss 
MINING DIVIS' 65 Do . 26 _- 12 
25 Eas st Pr 19% = 1% 135 Assoc sh 2 = = 2,462 power C... 20% 19% 20 
288 aay nee oo 30” 30 | 21,500 Acme Oil 413, 11% 114 S Assoc Tel. 8 8 8 | 1,716Que Pow...19 18 19 
gt ag 38 37 38 40,900 Afton .... .08% .07 rH 3, 362 Bathurst .. 17 16% 17 175 Rohana MB DB 
61 Eng . & 15 13 14% 3,200 Ajax Oil .. 44 0 160 Bawif N Gr 2% 2 2 22 Do pf .104 103 103 
1 ae Peas oh oh ui. 440 Aldermac 1.62 1.6 1°58 10 Do pf... 25° 23 23 15 Do vt.... 25 24 24% 
Fo em eaaks” S50, 2ai, 2264 | 158,850 Alexandria 05% - 937 Bell Tel. -.-160, 157% 160 650 Regent Kit. 9 91 

ret Ford, ee 224, 21% 21% | 123,600 Algoma .. . y “05% 21,118 Brazil . 1 18 155 Sag P pf. son 100%, 100 

4.008 Bo L 5 5 5) 3,447 Anglo-Hur 630 6.05 6.50 Mm1BC Power. 36 35% 3 8,090 St jay Cp. 6 6 6 
pe ife.. a 13.566 Argosy ...1.26 1.15 1.16 2,930 Do B. ™% T% T 3,925 Do pf.... 24 23 23% 

= ares. $2 7 T 68,650 Arntfield .1.03 .75 415 Bruck on 7 ™ St 69 69 
315 G8 mee. TS Ye of 4.900 Ashley ... .09 .09 .09 144 Build Pr... 56 56 10 Do pf.. .140 140 140 
140 Do pf 57% 56% 56% | 488.900 Astoria ... 12 .08% .11 3,889 C Cement.. 3 12% 12% | 3,064 St L Pa pf. 68 614 67 

3.410 Gyp & Ajab 14% 134% 13% | 152,510 Bagamac.. .11  .09%4 .09% 976 Do pf.. 100% | 3,155 Shawinigan 26 254% 25% 

"10 Ham Cot pf 31 3131 22076 Bank F'ld.1.55 1.42 1.48 110C Forgings 8 a 18 495 8 Williams. we 22% 23% 
45 Ham Thea. 2% 2% 2% 89,708 Base Met.. .35 .20 .25 | 500 C N Pow.. 25% 25% pf. 130° 133 

5 Do pf... 10,350 Beattie ...1.26 1.20 1.24 195 C_St’mship 26 55 a, TE 12 12 
170 Hard Carp. 5% 5% | 31,304 Bidgood 1.65 1.45 1.64 j 436 Do pf.... 8S C Power. 13 12% 13 
155 Hinde & D. 21 20% 20%| 12,061 Big Mo 53.50.50 800C Bronze.. 54 51 54 1,218 Steel of C. 76% 72g 16% 
35 Hunts A.. 16 11% 14 54,325 Bobjo 22 18 .22 | 20 f....107 107 107 342 Do pf.. 64% 68 

Do B ... 13. «13 3,040 Bralorne ..8.05 7.50 7.75 | 19,907C Car..... 19% 16% 19 16 Tuckett Pr. 180 160 160 
230 Im Top a is 14 «614%| 8.0008 10.09 =.08 | 5/565 Do 27 15 Twin a City 7 616 «(17 

70 Do “he 4 ™% 7 7,448 Buff Ank. .12. .1 11%} 146C Celanese. 26 2. - Uni St. ™% 8 

9,219 ma du . 20% 20% 204, 3,680 Bunker H. .11% .11 11 110 Do pf... .126% 126% 126% o View 2 Biscuit 51% 5% 5% 

40 Int. Mill pf.105 "10414 105 | 71,870 Calgy&Ed 2.75 2.20 2.60 135 Do rts.... 22. 22 7 Do pf.... 50. 50 
13,328 Inter Nick. 63 60% 62 11,850 Calmt Oil. .33  .26  .29 22C Convert.. 28 28 2 | 355 Wabasso .. 25 24 25 
8,435 Int Pet 34y sat | 39,432 Can Malar.1.73 1.48 1.70 10C Cottons.. 58 58 58 5 Wind H pf. 10 10 10 
2.130 Int Util, A. 15 10 15 | Carib Gold 80C F Invest. 25 25 25 6,548 Winn El, A 5% 4 5% 
10. "Do B...1.65 1.30 1.50 | uartz .1.66 1.65 1.65 | 1,873C Hy-El pf. 75 70 72 5,033 Do 2. 5% 4 5% 

"45 Kelvinator. 23% 211% 21%| 15.275 Castle Tr..1.38 1.23 1.38 | 5,832 C ind Alco. 1% 6% 6 Do pf.... 30 21% 27 
50 Do pf « 108 108 108 | 12,370 Centri Pat.4.20 4.00 4.05 | 1,233 B 7 ein 614 Woods pf... 85 85 85 

1,025 L Woods 40 35% 40 | 59,200 Cent Porc.. .36 32.33) | «2,459 C 5 10 22 maser 

85 John Lang. 15% 15% 15% | 3,525 Chem Res.1.30 1.15 1.18 | 5.004 P 13% 12% 13% s 
40 Laura Sec. 74. 72. 74. | 40.365 Chromium 1.47 1.25 1.35 | 765 Cockshutt . 9% 94 120Canada ... 58 58 58 

2,045 Loblaw, A.. 22% 2 22y,| 17,000Clericy ... .07 .06% OT 4,481 Con Smelt. 764% 73 75 103 Canadienne.142 142 142 

Do ) 2 20s 20%, | 25,800 Comwith P .22 17 17 =o cork... 2h Be Se 174 Commerce..172 169 172 

1.810 Maple Mill. 6 "6 8% 275 Coniagas .3.25 3.25 3.25 | | 935 Dist-Seag . 2 194 Montreal ..214 213 213 

76 Do. pt i a 1h | ee iets | Mebane SS 38 NovaScotia.312 312 312 
102,595 Con . oa! 

5,115 . -r = a a “% ry 575 Dkwater - 2.55 2.10 2.50 | 40D Glass...113 113 11 118 Royal ..... 200 199 200 
095 McColl vr 134% 13 13%| 5-635 Dome M. 51.75 48.00 51.50 50 D Rub pf. .102% 102% 102% BONDS 

: —". B+) 98 100 | 950 Dom Expl. .07 .07 .07 8.588 D S & 11% - oe 
945 Moore 44 42. «42 «| «28,300 Dorval Sis 42 .35 .39 54D Textile.. 73 71 $35,650 ee 50% 

De 182 182 182 | 49.595 E Malartic.1.25 1.15 1.24 1,225 Dryden 4 6«(13—~=«*B ¥ h 50% 50% 
Do B 257 258 | 61,257 a note o 2.54 he tite 440 E Dairies... 238 a a 37,020 McNishdebs 3.9 
‘ . 580 Falconbdg 351 Electrolux . = ’ 

14s Nat Drew . 4200 41a 41a | 464,995 Fed Kirk.. 18 113 ‘17% 25 En & Heai 2 OM CURB MARKET 

2.510 Nat Groce Ri, 8% 150,600 Francoeur 1.20. 1.04 | 10 Fam Play. = 3 23 8. 165 Abitibi 4% 33 4% 
25 Nat Sew, A 19 19 241,800 Glenora .. .32 .25 .26 | 2,365 Found .... 24% 23% 24 11108 D S 33 30% 3ait 

(r.1.15 1.15 1.15 92,503 God's Lake .90 6 .89 | 1,350G 8 Wares. 8 7 7 io pt... > 2 32 ~2| 

Ff a to tS | 900Golconda .. 12 .12 12 | ‘@55Gurd ..... ee aw Doc of d. 3 
463 Page Hers io1 102 | 1 7,437 Asbestos ..110 81 110 
075 Pant re) 7 8 | 321,475 Goldale 52 .36 .50%| 2,300Gypsum .. 14% 13 3% _ Pe : ; 

3 ory 2314, 234, 23y | 53.300 Goodfish .. .15 an | 860 H Bridge... 11% 1 11y 545 Bathurst : } : 

pose Bes 153,000 GrahmBous .23% .14% .23 | Do pf... 63 63 1.61¢ Beauharnols * B 

2o ort Ee Ot 20n| &348Granada G 29 27 (27 | 10 Hillcrest pf 18 18 18 1,342 Brew & D. .80 75, 80 
os peewee 3312 3g | 1,500 Grandoro .. (06% .05% .06%| 4,077 Hollinger .. 13% 13% 13% 1,215 Brew Cor ; i 
925 Press Metal 36% 35% 30 | 118,050 Grne_Stabi 51-35. 48 | 2.070H Smith... 20° 18% 20 1345 Do pf.. 14 rireey ty 
56 Rem Rand.. 22 2 1.090 Gr'lWihksn 13.13 .13 245 Do pf....102 101% 102 3,810 B A Oil. 22% | 
65 Riverside.A 35 34 35 ; 13% 14 639 B GP’ kers 13% 12 13%) 

10 110 110 | 50.300 Gun'rGold 1.08 1.00 1.05 3,300 Imp Tob... 14 13%) 

1 erect ie ee | _ 500 Hargal Ol. 21 31 21 $25 Ind Accept 32% 32° 32%| 500 Cal & Ed. 55 2.55" | 
70 Sague Pw..100% 1 00% | 39.565 Hd Rock...3.05 2.80 290 | 20In rs, 45 100 &'D Sug 69 6 69 
oe Sperm. A 7, 18.,| 40.809 Harker 15.16% 10 Int Hy El,A 9% 9% 9%|  275C Dredge... 48% 47 47 

pe 00” gs” ga” | %200H Sarcee. 16 (13. 14) | 8,400 Int Nickel. 63% 60° 62% 70C Int Inv. 4 4 4 
~ 100 98 «698 | 5,939 Hol’gerCon 14 .13% -13% Sint PPA. 22. 22 2 100 Do pf.... 91 91 91 

56 Stand Ch. 14% 14 14 | 39:750 Homest’d . 49 40° .46%| 12 Do pf.... 9 89 9% 25C Light... 21 21 21 | 

1.305 Binet Gan. th Ta% iy 40,500 Howey ‘61 | 180 Int Power. Se 2h Bs| ES Mak... 205 26 3s 
“a 3,840 Int Min Cp .15% .12% .15 | eH 90% ; b 

f 4% 65 

0 45 180 L of Woods 42 35 41 CP&PI. 2% 2% 2% 

1,285 Tip Top .. 12 a4 12 | 3360 KikHadb 1:99 1.4 188 | a pf....150 150 150 20 Do pf.... 12% 12% 12%| 
-105% 105 105 | 82'600 Kirk Lake. “67 460 Lang ..... 16 15% 16 702 C. Vickers. 14 13. 13%! 

A lyre. 18 ite 1s0| 27-550 Laguna ...1.0 1.02 80 Lindsay - . 130 Do pf.... 60 60 60 

ee an, “au. ee Fa ‘A™| _4.320 Lake Shr.60.00 56.50 $9.50 Do pf.... 70 70 70 c. Vv 20 «20 

aes Seeee Se. Me 8. 93,240 LamagqCont 17 12 16 | 5,180 Massey-H 6% 7 105 Catelli .... 10 10 10 

9.606 Walker. $4 | 38,000 Lava Cap..1.¥5 1.00 1.08 840 McColi-F... 13% 13. 13% Do pf....10 10 10 

2.226 Do pf... 19% 19% 19%! 53.150 Lebel Oro. 18 .16 .16% 55M L & M a 2 100 City Gas..1.80 1.80 1.80 | 

5 W Can Fir. 10° 10 10 | 13,000 Lee Gold.: (07 06 _.06%| 4,655 M Power 1% 32% 33% 700 Ci'de Neon .50 .45 .45 | 
ee] ly ay, TSTLL LingLac.7.10 6.90 7.00 121M Tram 91 91 | 4,040Com Alco.. 4% 3% 4% 

1,630 Westons % 6,600 Low’y Pete 30 .25 .27 , 1,820 Nat Brew.. 42% 41% 41 100 Con Bak... 21. 21. 21 
95 f ..-108 107% 107% | 26°00 Macassa ..7.45 6.70 7.35 Do pf.... 43 4314 | 11,620 Con Paper. 8% 7% hig 

4,480 Win El, A. 6 4 6. | 36.436 MacLeod 15,389 N S Car... 59% 47 56 Dom Engin 60 58 
a 4 cose Oh SS Cockah't 5.15 4.90 9.0y 161 Niag Wire. 42% 42 42% | 8,985 Dom Stores ie a ip 
7 Do pf ...35 2% 35 | 55700 Man&East. .17 128 Noranda .- 724 69 172 2,636 Dom Ta Tar 

27,250 Maple Leaf .21 20 20 “158 0 jlvie .... 
cece | 13000 May ‘Spiers 40” 20% 2 bo pt... 167 167 167 6,153 Don'cona A ‘iy ‘TB sr} 
121 Canada ... 58 57% 57% | 3,824 McIntyre 40.50 39.50 40.50 30 Ont Steel... 16 16 16 Do B..... 12% 12 
193 Commerce .173 168 173 40,890 McKRLak 1.80 1.70 1.77 50 Ott Car 22 22 22 05 East D pf. 18 is 18 

















110 Fid&D Md.126 125 125% , 
7,100 Hou Oil vte ns Pre. 21% 19% 21% 
pf new. 22 19% 21% 6 Monon W P 
90 Mfrs Fin.. - 2% 1% iy nit PS 7%pf 26% 26 26 
255 Do pf .. 12% 12 12 e Amst ‘ 
223 Mh 2d pf. 2% 2% 2% asus ra é 16% 1554 16% 
-Tex Oil.. 4 3 3 ous 7 
i Guar 27% 26% 26% 
25 MtV Wad M 5% 5% 5% 
350 Mon W Pa sees 
PS 7% pf 26% 26 26% | $71,000 Balt Tr ist 
3,250 New deb 4.A’75 43 42 42% 
Ph tens 1 16% | 11,400 Do deb5s, 
N Cent RR.103 103 103 A, °75.. 52 51 51% 
675 Ow'gs Mills 2,000 Do 5% B, 
Dist ... 14 1% 1% 15 102% 102 1021 
ACTIVE MARKETS 
MUNICIPALS, INDUSTRIALS, REAL ESTATE 
UNLISTED BONDS AND STOCKS 
L. J. SCHULTZ & CO. 
Members Cleveland Stock Exrchange 
Union Trust Bidg. Cleveland 
eee MAin 6865 & T. Teletype, Clev. 0. 582 
NEW YORK OFFICE: ee aS Digby 4-0929 
16 Beaver St. A. T. & T. Teletype N. ¥. 1-1541 
Cleveland Stock Exchange 
STOCKS { STOCKS 
| Sales High. Low. Last. | Sales. High. Low. Last 
105 Airways Ap | 1,355 Nat Tile 9% 8% 8% 
p -... 30% 29% 30 | 250 Nat Tool 2 1% 2 
1 Apex El Wr. 295 Nestle-Le M 2 1% 1% 
pr 100 | 100 1900 Crp, A 30 30 =©30 
kron Br. 71 % 14% 14% | 111 Ohio Br, B 45 44 44 
10 Canfield O45 #45 45 285 Packer Crp 19 16 16 
125 City I & F. 19% 19% 19% 35 Patterson 24% 24% 24 
747 Cl Cliffs Ir 100 Peerless .. 3% 3% 31 
pf ...... 90 87% 90 332 Richman 59-57% 574 
23 Clev Ii) pf.110% 10% 110% 260 Seiberling 5% 5% 
215 Clev Ry 65 105 Do pf 3744 37% 31% 
211 Do etfs 64 $2% 62% 137 8 M A Corp 17 17 
3,644 Cliffs C vte 35 31 35 5 Stouffer, A 31 31 eM 
332Com Bkbd 30 29 29% 530 Upson Wal 9% 9 9 
580 Clark Cont 35 22 35 130 Vichek Tool 35% 15 15% 
27 Elec . 75 70 75 102 Weinberger 20 19 20 
100 Foote-Burt. 20 20 20 
so te 4 <4 101 101 101 N O ] 
138 Grief Br, A 61 58 61 
10 Hanna pf...105 105 105 ew rieans 
= Invert 58 » 15 » CURB STOCKS 
nter 60 Sales High. Low. Last 
126 Jae 5 2% S 3¢ A Kautm 26% 26% 26% 
95 Kelley Isi.. 28 1% 1,689 Jef? Lo 26% 
1,362 Lamson ... 10% 9% ys SF 25 
633 Leland Elec 23% 23% N° o's piss” sa” sa” 
430 McKee, B. 44 42% 44 co at om ae oe 
193 Medusa ... 46% 42 42 135 Stand ‘Fruit s” ‘Sy 16% 
= » + Brick. a” nm a 150 Do$3 pf A 40 407 40 
350 Miller Drug 11% 11 11% 3 De ot ane ee 
2,160 Murray-O.. 32 1% Rod Me Me 
1.642 Nat Refin. 9% 8% 8% LISTED BONDS 
57 Do pf 107 107 107 $100 NO PS E5s 93% 93% 93% 
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tablished iv AND TYSON Boston B 
Boston S New eae St —¥ Sales ee oston A 
‘on Stock Exchan ‘ock Exchange f H STOCK Active I 
ze | ON igh.Low.Last. Ss a nterest Mai r r 
UNLISTED, on se ork Carb Rechenge (Asso.) a oo ae High. Low.Last.| MISSOURI and “SOUTH “ 
ri . M . 7,2 ooce ee , orringt “ . h _ 
Boston SALAP 7010 po en Wire System ENT = Mer Butte. 3 1% 4% #10 Gn Twist — 99% 98% 99%4| CORPORATE and a 
or -» Bosto 1 20% 21 ru I : 
Ban State St.. Boston N.Y.Tel. CAnal 6-1541 110 Old Dom... 75 79 *. 586 Unit Fruit: is rt 6 Securities IPAL 
49 Panta 46% | 1,660 as. 8i Inquiries Invited 
anes 2 2. mt 860 Utd S Mac 94% 934 ool H. L. 
Boston Stock E ies Bema HR aly oo any! 150 Utes apes eat 9 . L. RUPPERT & C 
xchan R n 3% 2% 3 Utah Apex. 1 401 EMBERS ST. ey INC 
Gates. STOCKS ge 50 R = Hole 26° 25 650 Utah MAT. y 1 ) PINE ST. Ee. Jags ereon, EXCHANGE . 
286 Adams Ex — -Low.Last. | Sales. STOCKS ee <a a st i “132 132% 132% . Tele. St. L. 497 
ae Ae, Se eh 1S 1K 408 High. Low. Last. 13 Suburt Ble: rai 2% Ovens Mex. 8° oT 8 S : 
1,490 Am 2% 2% 2 ast S S.. 12 rb Elec 4 4 240 Waldorf ut 8 t oul S 
4904m Pneu.. 2° 3 24 ‘ib "Do pr. 124 1% 11% 95 Sullivan Ma 26 25% 26 355 Fateest Be tr te i . s Stock Exchange 
207 Do ist % 5% 9 Groc.. 20 1 50 Warren SD. 36 12 STOCKS 
32 B pf. 20 28 12 Edis El Ill.1 19% : 3514, 36 ‘Sales 
388 B &Albany.14 148 122 Fire N Sts 2 isa 153%! First Bank ge Hyg =A pe wees 
28 Bos& Maine 143 eR 30 Gen Capital 53% 51% 53%) Mi Stock North | te Ay 28% 28% 28% 1,400 Lacied High. Low. Last. 
33 Ze pt. A. 9 2 2.557 Gen Biectric $2 ug My innesota Mining & Manufacturing Mi west Bancorporation 70 Boyd-W P 11% 27% 27% 40 Meyer-B Stl 2% 26 27% 
, . r * a | . ° 
$01 Bat oA’ > & un” F hes 155 Gilchrist es a 1% 1 WE a inneapolis Brewing , 46Br Shoe.... 47 46% a 225 Me Portld.. + a 145 
4 Do B at. 13 399 Gillette Raz 16 13% 15 LLS-DICKEY COMPANY ote Burkert =. M3 4 | “10 Do aot 2 134 13% 
172 Do C st.. 12% 1 ots Se Beit Estabi r Do pf... 32 32 10 Do Ist ..119 . 
i ee oe Re. 75 Hath Bak B 1% 1 Membe ished 1878 s3:0C & SA 2 32 20 D “ 119 119 
“° De 1 rs Minnea; pf 7% 0 2d ..100 
bey Pay gh toy 307 | aD ie SB Atlantic 4201 —— Paul Stock Exchange awe -* a” as” 10 Nati Oats. 28° 26" 26" 
428 Bos Bley... 152° 152 out faunas” Oo a 2 24 need Teletype-MPLS 287 dng aed 5k 5% 9K 25 NichB .... 15 75 75 
er-Tr. 3 161 Loew’ 587, ‘ er. 26 26 26 “Stix . 124% 11 , 
Bos Per Pr. 1 31 31 326 Lo s The 19 18 1 % Mi 135 Elder M AT 1.2768 L B Bla % 12% 
HS Sates Bere a” eS ne Star. 60% 58% 57 inn.-St. P. 210 Ely.Walker 26 25% 26 590 & 5% 4% 5 
4 50 Main 5 : . Paul ° er 26 25% st Lc 
Cl 3% «3 le Cent. 1 % 26 ar.. 13 
875 Gop Range. 114 10% 11 183 Mane Ut’ : Hh ni ng Sal LISTED STOCKS Milwaukee Semersn pfitd 110 180 Sant & «: th oon = 
369 E Gas & ri 7” “et 16 328 Mergenthal s3y sat sa” “725 Barbe High.Low.Last. | Sales STOCKS $10 Griesed'k-W 28 Th 83 = Scregs-V- B. fs 4 3 
pf. 62% Mulli 53 rber (W) 20 - . -W 26% 25% 4 “4 63 
54 614, 6: ins B he 1 High. 78 Ham- Sie 25% Do 4 
mae SS) ieee Sr SG Sty) Lge Mee prow OR SB) sao eta ain itowtan| gt Murari a aie ah seat gealin t:: Bau 3B 30M 
Do pf.... 59 3 1,510 N a Yoer, - 41% 40% 41% 00 Hecla Mi , 2 Huttig S&D 174 52 A 
266 % 53 59 at Serv 16' e Br. 1 1 n. 18% 1614 1 H 16 14% 15% 207 SW Bell 52 
Do pf, B. 17 14% 16% a 4 . roll 132 ast rm BANK a. B 1% Be nerng Pen 28 = ~ 875 Boas R Br 18 17 18 3 Stix, ell pf. 125% 134, 125 
v pf.. 93 89 y First B S aler, B.. 7 25 Do pf % 1% 1% agner ... 41 
$3 | Ta3N Ww Bane 1% 1G iif 235 Wis Bkshrs a % ™% ee Be) 30% 40% 
Di id % 11 11% ' 6hy 6% | = aez Co : “om 7” % $9) $11, 000 I 
1V —— , napp-Mon 22 2: 3,000 68.108 108 
1aen —_____— 330 Laclede-C 22 22 FI Do 68 ext = 
e —__—_—— 15 17,000 Se 88 85% 
are 22 —— 14% 15 | 8, ullin 6s .105 
an = 000 Unit R c 98% 99 
WwW iat /d | 33% 27 
Continued alting Pa y I I i Company Ra: Pe- Pay- Hidrs. of a 32 
ae ae ee 863 ent onaes Perera — “Ye Record. sia fie —- 
per Co ec. 24 D pany e- Pay- 
sepneeneoeee cy ng mee. ae. “eee fear Oop. = — ee Dee, 8h co ent, Gold MM, Co. Rate. riod. able, ‘Record. 
Company. Rat Pe- Pay- Hldrs.of Re Bg Fag (Bir- ‘ le. Record. Pacific aes Bee. 4 ee . Trieo Bon = ETERS 4 . Jen. 2 Dec. 10 
US &IntS e. riod. able. Record Bliss & Laughlin ........ Jan. 2 Dec. 15 | Page-Hershey 7, 1 : eam tis of tax: Ladin $1.37 an. Dec. 18 
ve. Leather o of perk ™ -- Dec. 24 aged Bourbon ‘st Eo (Boston) |. $5 Dec. 26 Dec. 18 Page Hershey T, Ltd me 3 oe Unites Twist Ge aia i$ - ion * — = 
~ =" pleas ~ ‘ ec. 24 De 5 B ock Yards an. 2 De 2 Pa: ie n. 2 Dec. 15 nited Loan Indust Bank. Dec. . 
snoente $4.50 ae 2 c. 18 rach (E J) cece Gl De Cc. rker Wolverine. Dec. 23 United ndust Bank. . 24 Dec. 17 
: ' 24 Dec. 19 | Bremer 1... 800 ©. 15 Dec. 14 | Penick & F a D Dec. 15 | vy Shirt Dist. $1 .. Jan. 2 Dec. 
Increased B (C) & Co........ Dec. 24 : Pe ord, ota. Inc. . the ec. 23 Dec. 12 ogt Mfg ea 0o0 sme Dec c. 21 
an pretties pee 50c peers Ee Satee. . -_ 2 a 10 en ge, BRE a = oe Wailuku Sugar Co........4 $2 .. Dec. 28 Dec. 10 
Am Nat! Fin Go ors icum | azye © Dec. 22 Dec. 1s Bueyrus-Mon, "A. M & C. i Dec. 30 Dee. 19 ford lamance Co (Hart- ec. 15 Dec. 10 | Western Pipe a Ine.....1a8e 1. Des. 33 Des. 5 
oa. & ton jcum pL @ Dec. i c. 15 SORTER, A...-..-+0- ies ae Gas 19 | Pie Bakeries, Inc... -50c Saat act | Pipe & Steel... .. Dec. 23 Dec. 18 
‘hae Republics. “ened: ass * bes 16 Dec. 15 | cotsmba Sax ia... Soc a a Dec. 19 Do 2d pf... Dec. 24 ec. 15 | w stern Tablet & St....-§ $1 Dec, 96 Dec. 15 
Augusta & Sav R R....$: 20c |. Dec. 2 Dec. 14 Carnation Co.. Dicasévaces $1 Jan. 2 Dec. 19 Pittsburgh & Lak eseee Dec. 24 Dec. 10 won Point Mfg.........$3 50c Jan. 2 eg 5 
Argonaut a ‘Co, s us: a ~ ** pee 22 Dee * Cen Nat Bnk (Richmond) .20c — 2 Dec. 4 | seed gy Hole Mach 3 2o. 23 Dec. ia Woodruff rr iNewar K). — — : Dee. 15 
Bickford’s, Inc-...... ads .. Dec. 18 Dec. 11 | Chai et Wea.....25¢ n. 2 Dec Rich 4 B&T (N ty. .. Dec. 24 Dec. 1 Do pf, B pf, A...50c ; ec. 28 
irtman Elec Co.......... ze Q Jan. 2 Dec. 2 n Str Inv Tr(Boston) Dec. 22 Dec. chman Bro: $i Jan Dec. 31 | : sem 50c Dec. 1 Nov. 20 
accep Go, nc,7% pil’ Dec. 26 De 4 Chicago Title & on)30c Dec. 22 Dec. 18 Ritter Dental. 37lgc Dec. 19 D c. 31 2 cage nae 3 Mee, 
Brazil Tre , Inc,7% pf. itige ** Dee. c. 19 Citizens Coml Tr & S Bni Jai ec. 15 Rose’s Sto’ an. ec. 14 Covers fiv iv. 20 
as Indus, nee = csceceee oS 3 3 — 4 «Pasadena, Gault) 0g vo n. 2 Dec. 15 ———- Mtg Co 32 Dec. 3 a“ 7 ie: “reorganized company had at ¢ during which 
7 Ree: of gg Dec boa . e n 
gitems i Gee teee*°*: i2 a — Fo aoe FS  P cemeeres (Del . 21 Dec. 18 oe _ Commercial, A..30c . og 4 Dee. 11 notes, series 1936" per cent ten- Fann gy Bane oe 
Carolina Pow & Lt $7 pt.$: 5e q Pee Sha’ es seccccns 30. : ‘ ec. 11 | ayabl 36. e 
Pe begins St pe. $1.75 a Se pes. 3 Bee. & ny 3 ee 7: 2 oo | telus te in Class B preterred. 
EE: ‘50 .. Jan. 2 De Dec. 28 Dec. Sovereign Investors .... 2.50 |. Dec. ec. 14 ocks of stock ution of twent 
Chi Mill&Timb Cp, A... $1.25 .. Dec. 24 c. 12 : 15 | springt vestors .. ie c. 24 Dec. 1 f At the y large 
Chi Title & Tr croton Soi 3 -- Dec. 21 Dec. i Dec. 15 Dec. 10 Superheater Co Dep & T. 25 ; — 24 Dec. 15 | Of issuance Gnaye! Hehe of 6. per som fom ¢ 
a i he 8 - Des. 15 Tas oe Ges a8 | oe ee Ize .. Dec. 24 D | ** Payable in new ate 
50 Q Jan. 2 D . 21 Taylor $6e0esec 9 ec. 17 | ttP preferred 
ec. 15 Dec. 12 Milling C Dec. 23 ayable stock. 
Increased Dec. 21 Dec. 12 SC VOp.......- $2 .. Dec Dec. 15 | share > gla stock at the rat 
County Bk & Tr Dec. 22 - 12 ~: ec. 23 Dec. 15 e of 90 cents 
oe (Cambridge Dec. 24 eg 14 . E § Payable in $1 par pref per 
chal hse Gi. gee, Beg Bee bast Bee eterred stock 
_ _ Sgeibestieas: ¢ - Dec. 12 - Jan. 1 Dec. 2 “4 Ga at ie 
Davenport B aeed S Jan. 2 Dec. 2 7 . 
Davenbort B@, i (iowajes 3 Dec: 19 Dec. oer os oe inancial News o 
2a RS . 1 Dec. 21 Dec. 26 Dec. 2 th W k 
peti-rertee His,........ dsc @ Jan. 1 Dec. #1 Dec. 21 Dec. it Contened from Page 00 € wee 
Eeopomlcel-Cunghm’ Drigy Dec. 19 Dec. i2 abe 8 Nat Bk&aT Dec. 18 pee ° — 31, and soute ino if Equity Corporation (10-9. 
ehedeagnawen sed 3 F r(Pou h 2h ° Dec. with the : ve been d ; the c - }- 9-36) —Di 
eonomy, Gi: Shores. . 55 pee: 34 Dee. 15 one een Ges, ‘ine, eh). 35 -. Jan. 1 Dee. 31 | small Ssaadis ar’ aadiaienier oat ae sential Geta declared last oman ten he 
Elec Pwr Assoc, A... ibe Dee. 23 Bec 18 | eal Service ects risitie .. tan. 1 Dee 12 | gage 7% per. Rt. ae 4,956,629 shares of common share on 
oe Berd SPREE ‘) Dee. 18 —_ 14 nenny peas cngsacess sees —" = 7% per cent bonds or first mort- dividend pectin tay of common stock. Th 
Florence By Ree 40¢ .. Jan. cc )) = = 5 Se ae Dec. 22 Dec. 3 pt ce Bag Mills Pn Bes sg Milton, president, to er gow ace _ 
Bost “* Dec. 21 Dec. 12 | First Nat Bat ‘ ndi ion fi » Sal . 
Gen Printing Sue - 4 Dec. 12 | First Nat coast ases ees - * standing. > Buy per cent bonds still — on Dec. 23 to holders of it would be paid 
» BB, - — # Dec. a | “a Coutsvitie” Jan. 2 Dee. 18 the major cum oh tee ae indebtedness ont M The directors pote Bang of Deo. 25 
00 “< . ctfs... : bee ec é r A 
deligigpene ako Be 2 eed | Rea Ss . Me, Milton said,“ view ofthe provision 
ts, Ltd og . Dec. 15 acking 37 .. Dee. 28 Dec. . raft Cor- ederal R visions 
H_ Rubinstein pf | Tan: “2 Dee. 18 | Gota Fireproofing —« eS Dec. 2) | New York Ed ' make this deehatinaaiaen te Act of 1936, t 
Harris Tr & Sev Bk Chl. 234 5 be blatt Bros... --S0e .. Dee. 24 Dec. 1 See i ison Company, I 000 hold ibution to mor —" 
Knott Cor saphena Q na 2 Dec. 18 — Securities. shes ** Dec. 26 Dec. s ned tem under Consalidthea ti (12-4-36)— the * ers of ‘the common e than 25,- 
. nut & Praders Trust’ (But- .. Dee. 22 Dec. 16 Harris, Hall & Co ve ef Des. 38 Dee. 11 y. Edison Com- close of the year.” stock before 
eat ton 2es...... Q@ Dec. 31 Dec ($20) ... Ltd ; . 15 se’s 5-10-25 Cent § 
Nat Bank Tacoma (Wash). .. Dee. 19 | Heller (WE) & Go....; $1.50 MISCE the c nt Stores—S' 
Nat Gas i van See -- oes. Dee fa ane’ © Dec. 15 Dec. 20 Associates eee to split th ay have pacman gg aapune of 
n Amer Airways....... . 23 D Waukes P ublic ompan e stock proposal 
Lae 2.) == ‘Corp Dec. 21 Dec 000 of Premera of a new issue a. to change the five shares for ia 
me) Pee $1.50 , Hono Plant Co Jan. 2 Dec. 24 in 1946, 1 year 3 per cent d = of $12,000,- $1 from $5 par value of the sh “—n 
gt ~ tamale: ie pee. 18 Dec. 11 eg Sub Co, Ltd. Dec. 15 Dec. . toda: of the company i entures, due St : ares to 
Rellway a thant ee... a-38 “Dee. 3 pay Howe Sound Co i Dec 2 mo ° BE. aD Mesn —— group sow A ge The pase Investment Trust ( 
.. Dee has. Ss . Cc. n . 
Southwestern be Tel ‘65:"85 .. Jan. | Dec. = meg tt, car Pitn Co. .$1 .. ones 4 Dec. i oem at par einen ae Be cial dividend of = has oo ay a 
dard Fire Ins Q@ Dec. 31 Dec. Ind Pneu Tooi.......... $3.25 D - 8 ngaged in fi e com mon st a share e~ 
Standard Screw N J.$1.75 .. Dec. 16 Say 24 Ind Sec Co ietewanaoven 15¢ og 21 Dec. 15 motor veh nancing the pu pany f ock, payable on on the com- 
Stand Steel Spring... .. .$1. $4 |. Dec. 24 Dec. ’| pan. ce 25¢ Dee, 26 Dec. 17 | A icles at wholesal purchase of of record of Dec. 1 Dec. 19 to stock 
Stroock (3) ee $1.75 |. Dec. 24 D c. 9 | tnteriake & Sn ace ed $2 ’ c. 26 Dec. & tlas Corporatio e and retail. terly dividend 5. The regular 
Tivoli Brewing Co........3 Bet St Des ie | imc : Ww an Ge aote oe suit f m (11-27-36)—A Jan of 75 ce quar- 
sees . ec. of D or $34,286, n acco 15 to nts, 
Tob & Allied. Stocks..-.4i.a5 (| Dec. 2 Dec 16 | Inter-tatand Steam & Navin. Ses: 3 Bee | Stems the Deon Chatham ‘Phe —n aoe “Tins apeckel Siete Bes. 15 also 
Wichita Union Stocky: 6. ry Q Jan. 2 Bes * | md Sateen ht... --.. .. S08 mn tn 6 fifty = Seeuaiiiess -Allied ‘aa Corpora- i approximately 39, cial dividend saneunte 
- Dec. Dec. 18 estors Fund ‘‘C’’ Dec. 24 : eir offic ation and ransam 000,000. 
Ka Inc. .90c Dec. 15 discl ers and nerica Co 
A & K Petrol, A ~— roy bene bo hpalleae 3 * Dee. ii Dee. ‘ii Se ee ee Supeomn Gee ‘o: long rumored Some (11-27-36)—A deal 
some Cas & Surety....... 35 Jan. 1 Dec. 20 (H i, Merc‘ie snseeees lc |. Dec. 21 Dec. 11 Black d when Justice Willia ourt of A. J. Mount ialized last week wh 
peng © J. a vale 30 — 3 Dec. 12 | Lav.cin Mar be x Dec. 22 Dec. 12 mons oe a motion to veoase Bagger Bank of Oakland, Gene. of the Central 
 eeeeeegie we: n Dec. 12 coin Nat Bank (Washi Dec. 23 : ved on S e sum- appro alif a. 
Allegheny Trust (Pitts, Pa 25e Jan. 15 ton, (Washing- ; Dec. 18 ratio ecurities-A val on th announced 
tt Dec DC)... n. lied e€ part th 
Astander & Bala, Ltasig90 << Dec. 10 Bes. St | kins yrat GO Pra at aoe a The suit was brough psig. Sate pice pause asso- 
; ‘ . . r s 
Amer Bakeries, uipmnent Sige -Sihec — = Dec. R lows estes eae Dec. 31 Dec. 15 toes holder of 2000 » Bay y M Robson, salkae ee = the Dm ged Ker — 
bis canaoend . 24 Dec. 15 oning Coal : Dec. : common es of non- At r the c rnan 
‘Am Brake Shoe & Be Jan. 4 Dec Mass invesete Tran... $13 Dec. 23 Dec. 16 Allied C stock of the S n the same ti ompany. 
oe © S...2 -. So Des. 4 | Mase I wemgete Seust... . ae os a 2 th orporation, which ecurities- his intention be akan an ae 
Am ‘Thermos Ciiwainee) se ie 14 | Meta Tmemit Gory... 3150 Dec: 24 Dec. 19 | and Sat & aon ee Allied Corporation Robeon stated the Munk’ president. Mr. 
oda a ' ec. 21 ram Elec Co........ Dec. 22 4 ow dis: ation name nk w 
Am Trust (Charlott : Dec. 24 De norcarhong) 3a le a a e $1 Dec. 10 A simila solved. and all empl ould retain its 
Angostura-Wu e, N csi Loge ors ig | seuevene Shee. ...-....- $1.12) we 24 Dec. 10 by J r suit for $14,896, announced th ployes, while Mr. : 
Au Gity Fi Can, Ltd... “23e Dec. is ee. 18 Te. Mech Bank (Colui ‘sf Dee. 31 Des: A cers aa ied on penn ge — eontinae came beard of director 
aR. oocsocnc « ; ec. 1 OO apes um- : . tio ors of th of fi- pproxi . 
a Steel Co......... it .. Dec. 21 Dec. 17 Miss Val Tr Co tm dal diesiai $10 .. Jan oe n and the Securities all Atlas Corpora- eutelandl mately 7,000 of the b ; 
jo) ae M J M & M Vonsol Eouis) $1 -. Dec. 21 D a. 3 png ema last apcing 4 Corporation, negotiations shares are repres = Gage 
OK... essen 10c .. Dec e © umental Radio Dec. 29 ‘ ar J. Lauer y Justi ns just c ented in the 
tad geass . 19 De Md) . Co (Balt, Dec. 10 on the gr ce Ed- Transa ompleted, 
patente pacsceesesees DBO mee 10 ae preeeerae 40c mes. © gag x not have _ wnat Mr. Don- pecans merica already anne — said. 
Bay ‘Trust Co. (Bosio ae OS — : _ 12 —— fue tosh os tow Dec. 21 i oa HH Mr. ee was poe gig ‘ume Gelees os about 5,000 
(Bost ‘ ec. 21 en (Ci < wley, ssign r 
ny eRe on). . 506 : — 31 Dec. 15 oer Finance eee nent aS Dec. 31 Dec. 21 Justice cee y Wenner of New —— sengers Piha (11-27-36)—Revenue pas- 
ird & Son, Inc.......... 25c . soa Po a = Navarro Ol Co (Hawaii).34c .. — 4 D 14 — no — to po a Deseeus — numbered + company oa 
p i A ee oreecoce 10c .. Jan. ec. 5 assigned t se.the cl over th a gain of 75 
8 2 o him claim e 11,009 per 
—— sis rng 4 Securities-Allied had ewe 4 25, 1934, _ it was pth candy cry in November, 
ec. 4, een dissolved new record for last week. This 
— xpecns carried See. Air inal 
ords so est i 
for the month. ablished new 
















































































THE ANNALIST 


Friday, December 18, 1936 











FROM j 
-JeREYNOLDS TOBACCO C . 


M 
. AKERS OF CAMEL CIGARE 
RINCE ALBERT SMOKING 


@ 


Ri 

(k py Another Christmas special 

— of Camels in" flat fifties” 
pped in gay holiday dress. 





It’s easy tO please all the pipe-smokers on 
your list. Just give them mellow, fragrant 
Prince Albert—the National Joy Smoke—the 
Prince of Pipe Tobaccos." P- A.” is the larges™ 
selling smoking tobacco in the world. It does 
find this Christm . . al “bite” h And it’ ages z 
package—10 packs yw ' not ‘bite’ the tongue. AQ it’s “crimp cut 
ad ae iil: Prince Albert will wish your friends and rel- 


At your dealer's you'll 


20's” —200 cigarettes. 
atives the merriest Christmas ever. 








{ ry Here’s a full pound 
of Prince Albert, packed 


in a real glass humidor 


There’s no more acceptable gift in Santa’s whole bag 
than a carton of Camel cigarettes. Here’s the happy 
solution to your gift problems. Camels are sure to be 
appreciated. And enjoyed! With mild, fine-tasting 
Camels, yOu keep in tune with the cheery spirit of 
Christmas-tide. Camels set you right! They're made 
from finer, MORE EXPENSIVE TOBACCOS— 
Turkish and Domestic—than any other popular brand. 
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Copyright, 1996, R. J. Re w mce Albert — , 
tae hae F cheerful red ti in the 

ich: Wiianemndtalianins tt Ws ed tin and placed in an 


abtracti i 
active Christmas gift package 
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